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-h ' IMF IOSD Prospects for Sarttisfc motor indnst 

? *' A?-0 UIW ' -^ 1 ^ A ^t^d^ N r 2 nd . considerable recrmtoent as frc 
, 0 ' ,e nu m ^; JL imf loan .by the eaaof the year, during the current investment drive.- 

rvjv.jfk, jj *' - — , - _ ' __ ' depending °° toe extent of its The neat-plans come as a stark shop stewards’ i 

° hni1 a Gwt ™ MeBt .f 8 «*aeTy .te dMvrtnss wl die S5Sbn. standby contrast to tbe position last year, aid the projects 

‘J U. ancikj^e any Immediate, moves to «edit which -hto to be repaid in when tbe problems faced by cussed as a -n 
er "tpel John Stoneboase. toe December, Back Page . both Leyland and Chrysler led when looking * 

, led MP for Walsall North, nuHums tat r*h*t** nr t0 suggestions that their Scottish possibilities. 
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■ .• . BY TERRY DODSWORTH^MOTOR INDUSTRY CORRESPONDENT] 

1 M F loan Prospects for Scottish motor indnstry workers at British Leyland and J 

Chrysler have brightened. There are possibilities of more overtime work! 
5“ d . considerable recrnitment as fresh products are brought on stream! 
imf loan by toe ezia of the year, diuring the current investment dnve.- 

„?? ie - flew -5 lai ?-^ e * s i 6lark *®P stewards’ report. It has All these decisions and orders! 


another i 


report. It has All these decisions and orders! attacks Egypt's embroilment 
s are being dis- mean more work, some of which) in Lebanon u on the side of 
planning base" cannot be met simply by morel the Palestinians,” and savs: 
at long-term overtime. Fresh labour win also i “ I cannot understand what 
be needed for the new small rear- j Egypt wants In Syria. It can't 


Hussein 
accuses 
Egypt 
on Assad 


by Michael Tinjay 

A MMAN , August S. 

KLVG HUSSEIN of Jordan, 
who recently concluded a close 
alliance with Syria, has im- 
plicitly accused Egypt of trying 
to topple President Hafez 
Assad. 

In a wide-ranging Interview 
with the Financial Times he 
attacks Egypt's embroilment 
in Lebanon “on the side of 
the Palestinians” and says: 


Major rift 
between Syria 
and Russia 


8Y OUR FOREIGN STAFF 

\ MAJOR RIFT has taken place to have told the Sj run- thdt ;t 
between the Soviet Union and would rmtiie no more struts. 
Syria which could have serious ammunition or .'.pare parts until 
implications for future Soviet il changed n*. pnjjcv 


policy as well as tbe search for 
a peace settlement in the 
region. 


for The tough Sonet stand was 
the rein forced by Mr. Arumll 
Kurnetzov. the Soviet Deputy 


k °T advert^™ ;; than £200m- in the next few s?n5^toen. However. Truck and Bus. the *heel drive saioon. code-named | 

■' ^'’nopni^TMinisters still hoped .yester- weeks should help keep up the rescue by the Government both most successful part of Leyland £* S? f mpany ,s ! 

n^-iidatioifA that StonehpuSe .would level .of .consumer .spending, JSSSiS ** £27m - P rofltfi last y ear - ^as duc t0 ^ UDcil « April, 

nf if lt . J . "> ?sign voluntarily in response to which has been faltering in irated effort to revitalise their ambitious plans to become a Possibilities of more expansion j 

'll Mi,,, "*«* re weekend pleas from Labour recent months. The refunds are Scottish plants major export force, particularly are also being held out at the 

Him- ' , pr h»P» for him “to do the decent- part o£ the conditional tax ele- in the short term this means in E^OP 6 - which is largely Stoke engine plant in Coventry, 

1 |.'i- ,hf i-. ia S" writes Philip Bawstanre. ment in the second stage of the that Chrysler is increasing its ^ territory for the division, where £lm. has been spent on I 

' W J lf rlwt.Jt they were also .waiting to pay policy. Page t workforce and overtime to meet New ranges of light- and Dew foundry facilities following- 

, ’ rt *» bi^e whether hft .wrttld -appeal watuitc aew orders, while Leyland is medium-sized trucks are being the Government rescue scheme- 

U VlMt his^convMtion, wUcb •WIRING BANg .are «- spending £20m. on expanding designed, together with new forChryskr U.K. 

L ’>' ha\e j n r^.auld effectively prevent, the 2SLJS-®*** ttor formal capacity. - large components such as St°*te has already been given 

if ( vi -ii. .. 16 urnmans from removing hid' fep^csentafitms to the Govern- m-or m>vt fun ware some work on machinioe encrines 


cy ha\ P j n f auld effectively prevent, the 
ifivi-iii,,. H / 6, omm6ns from removing him 
•mbf-r iq-i^til the autumn. ;-.f . * ' 

.. ...- * 3 - fe.Mr. Jeff Bbofcer. Xabour ilP 


mSton^SewhariMnf 0ver thc nexl ten engines and greaboxes. some work on machining engines 

according to Mr. Jim Swan, The company wants to invest for Sunca, ChgsJer VM sister 


.. . — « T* _ . vi'eririn wiii'+*. ttaru, 5. Ik, .«« aiwiwug w *u- jnaiL. i ae company wants to mveat ““ ^ ' 

:Mr. Jeff Rooter, Xahour llF secretary of the Bathgate joint £41m. in converting its Albion company in France. But the! 


II !»)■ Hip •'‘r 1 ■naw* Ti fn.r TTf-rlr- rrrrrrrTr,Hn.T. OI me naTUgaie JOIUL £41 TO. in 

,,,e ?t Birmingham, Perry Bazr-,’ said ‘•jf-YSSS* Stooi^r reservations shop stewards committee. Ley- plant i 
• < - ,r lavcd^s intended to table n Commons ^ to - be expressed. Back ian^ Truck and Bus aims to major co 

'"tin ariv-un^ntfnn this week--- ratlins for **S® cnenri 4Tl!!5lm nn tli«» IS-vear-olri Hnnhiinn 


Glasgow 


be n j., an v ^ l °ou. code-named be in Egypt’s strategic Imprest 
3d I 24 ’, which the company is; i 0 have another regime in 
as duc to launch in Apni. j Syria.*’ 

a Possibilities of more expansion i _ m 
ly arc also being held out at the .Nppinff IprHpyc 
ly Stoke engine plant in Coventry, LJvvilig lCaUtlo 
n. where £lm. has been spent on I Thr King is seeing leaders 
T( j new foundry facilities following- Of tbe rich oil-producing Arab 
,g the Government rescue scheme- States in an effort 10 make 
■vj for Chrysler U.K. I them pay up this years to- 

ss Stoke has already been given slalment of the subsidy the? 
some work on machining engines agreed at the Rabat Summit in 
for SimCa, Chrysler UJv's sister October 1974. 

)n company in France. But the I Jordan is doe to receive 
a company has now disclosed plans j S173m. this year, but has so 


Tbe latest reason for the Prime Minister, who paid » 
deterioration has been tbe way disercct visit to the Sirijn 
the Syrians have turned on the- capital in the last wei-k of Juti 
Palestinians in the Lebanon. Soviet pressure tin Syria tuir 
However, there have been other be only temporary. Rut (uUeva- 
lensions between Moscow and mg the abrogation uf iho Snvi.-i- 
the Syrian regime of President Egyptian treaty and tiie Krv-m- 
ASvad over several years. These tin’s present um-en.iin ri-'..ii«ur- 
include President Assad’s with Damascus, thc Siniei l'nii*n 
attempts to liberalise the is now left with only twn. lirm 
economy and generally to piny allies in tbe Midlife l:..v— . 
a more independent role in Syria’s rival Ba’ulhist reguac in 
Middle East dipinmacy. Iraq and the volatile fi-.-uic cf 

ft now appears that thc Soviet Colonel Khedafli of I.ifiya. 
leaders have derided that if The main queMion now k 
P resident Assad wants to pursue whether President Assad’.-, l.-h i- 
his independence, he must do so non venture dimes oiT Tin* 
without Soviet support. _ Soviet Union does not appe-i? in 


•"Mi advvn^otfon this week calling for 
year proha^ . onehodse’s expulsion^-; - 
Uwi i imuitpKk P«g*-. , 

j ,,ra ; saviI^Vhites killed- 

White Rhodesian terri- 

1,11 ‘ 1 benti raar-.,iriar amiv f mnn«- hive been 


are nxeiv H> d* expresseo. ittek lanj Truck and Bus aims to major component^suppiy centre, t0 Stoke to supplement! tor had nothing; even though 

rage ' spend £138m. on the 15-year-old doubling the workforce to 6,000 Simca’s capacity in other areas. ) ite money has been committed 

• FRENCH JPRAVf Sk fimuw tori plant, increasing the workforce by thc early 1980s. Initially water pumps, con» in specific economic and mili- 

to come under farther w^nre from its preset 5.500 to 10,000 Chryslers' plans for expansion, rods and suspension items will | tary projects. King H ossein 

ta 1S8M3 » and atiout 12 > 000 by in its one Scottish plant at Lin- bo made at Stoke for shipping to met King Khaletf of Saodl 

Jets v RrfSp Sn I986 - wood, near Glasgow, are more Poissy. and other items are Arabia a , the week-end, and Is 

raised mtere^ rates Idnce thp rr i » a immediate, and follow an un- likely to be added next year as due to visit Kuwait and other 

beginning' of the' enrenev'-: 1 FBui^Q expected improvement in the they are adjusted to meet French i Gulf Slates, 

decline Wee weeks ash- ha« company’s order book both regulations. Tbe King is understood to be 


to come .under further pressure 
when the^ foreign exdjahge mar- 
Icets open ItMiay. Reliance on 


arn«r ; troops have been a SV wteks A . v compos t 

" * ! ,,f ^’diT ajilied in the eastern border dearly only had a -temoorarv Leyland's Scottish shop at home and 
tin-. iTuhahir urea, an official Salisbury com- e ffe<-t ' 4 ■ . 3 stewards, claim that the Trade Among the 

III. . ' ' ' mM * T'VuVrt' TlO_ • , - TZlIC tfWlim TltonO tfl CnfltlH fixe 


pruhahir bjrea P an official Salfsbory ^ «ni- efEfecL: - Page 4 ^ stewards, claim that the Truck Among the new orders is a cox> tract progresses as planned, 

iu«w. -'".lv (n^'iunlqne said.' They' ate be- . and Bus group plans to spend tract for an extra 20,000 body there should be more extra work 

]•< peeved to . have been hit by- a • STANDARD UFE -Assurance £36Sm. during the next ten years, panel sets for the version of the on this froot Although output 

«r( h ’ Mortar bomb flredTby nationalist Company proposes that the- pen- mure than a third of which will Hunter model which is made in for Iran is being pegged back 
• | '' 2 ^WueriDas or Mozambiqae Ftelimo sion scheme for its- own era- go on near-trebling output from Iran. 'considerably this year, tbe plan 

•’ Giftsoops, South AWca ,Back Page pfoyees should be contracted out tiie division’s main Scottish plant But at the sametime Chrysler is to export 125,000 Hunter kits 
, •' ■“■•••lyiaitf 1 of tiie State scheme dne' la start at Bathgate. has decided to continue output during 1977 — at least a third 

-iLm. •im-.t o in April 1978. tVige 4r They say they have been of the Hunter saloon indefinitely more than will be exported this 

I’ln-iijx .nj/af*! - rpvvsi __ • ' . • given these details of the still at home— it had been scheduled year. 

• ri.-. ;m.’ - n>k soldiSr was killed by 1 booby • - V AUXHALL ...CAB. - prices confidential plans through the for phasing out in January — and • Workers at British Leyland’s 

Z InL'hP bomb in So.uth Armagh - increase fay an average^ 5.1 per worker participation programme, to step-up production of the new new £93 m. Rover plant at Soli- 

‘ f f^sterday. Elsewherein Ulster, cent, today, in tine, with rises The company, which requires Avenger model, which is now be- hull were warned yesterday that 

•'■•wre, b«i e violence marking" the fifth announced two weeks 'ago by National Enterprise Board ing made at Lin wood following the new Rover 3500 could 

iiMmtaisniiivgrsavy of internment was BL and Ford , Back Page approval for its schemes, has its transfer from Byton in Coven- succeed only if production! 
,, ;, , i: it l-* I**® than expected. Vi In Ksb- ■ ' . = -‘.VW 1 neither confirmed nor denied the try- targets were met j 


sissy, and other items are Arabia at tbe week-end, and Is 
Icely to be added next year as due to visit Kuwait and other 
iey are adjusted to meet French Gulf States, 
igulations. Tbe King is nndeTStood to be 

Next year, if the Iranian con- stressing that the money has 


According to some Syrian have been un pressed b» tin* 
sources, there is already a total agreement^ — hammi'n’d out .ifier 
embarco on Soviet arms supplies, long talks in Damascus, luit not 
and there have also been some yet ratified by the 1*1.0 s Chair- 
hold-ups m the programme of }l}un Mp y, lv ., r Arafat, an l is 
technical assistance as the believed lo be arnunu the P.ii-.*<- 
^■adual split has begun to make nni;,n forces in Luhanon inde- 
itself fell at the lower level. nisnrfonfiv 
These refiorts have not vet rflenUS ' 
been fully confirmed in thc West. « 
thnugh British and U.S. sources ( MCMirP 
asrec that Moscow has reached ^k«3ki»iv 
the stage where it is ready to The agrcpnient called for the 


Thc agreement called for the 


•• i 1 -' "" lld r - ' : COMPANIES are . thought to 

•.% "*V=^r attldy - bavp. bought half the.-cats coming 

i! jaurM.iliM.The Foreign Office said it had Wk .'®f British factories. A 

I- i <ll cn; ’eceived. .'no’ ' reports . giving British Institute of Management 

riiil;* ffu- bpedar^rtto over shows .-ifiate'more than a 

iinlit^he' 'remaining. BritiiK' staff at tMrd^ all care registered in tbe 
p. Tsyganfla’ 5 - &ak^pre~' -tfuiveraty, -UJt. . in the .year rio February 
• - ollowlng • reprirtt ”that : 100 were on company books. The ih- 

. ' r : , v tudente had heen^CIed- Jfttge 4 stiti^e suggests 4ars are now 

y- ■ ’’ helps provided foe managers as a 

• ini11 ■ way arotind -the Government’s 

-• . .pay policies. Back Page 

I: Hiirkiflto Vital arm .uf-a^^adht I- 


jU.S. supports five-year 
arms deal with Iran 


been largely earmarked for 
military projects, including 
building of a new air force 
base. Jordan and Saadi 
Arabia are already negotiating 
for payment of SSOftm. to fin- 
ance purchase of 14 Hawk 
missile batteries and Vulcan 
anti-aJrrraft guns from the 
Ui! s a deal which in bis inter- 
view the king confirmed was 
going ahead. 

The subsidy was intended for 
Ihe three “ confrontation 
States of Egvpt. Svria and 
Jordan, as well as the Pates- 
(ine Liberation Organisation. 
Jordanian officials say ibat the 
King is aoxlons to make stn*e 
there is no tnisunderst»ndtog 
nn the part of the contributors 
that the subsidy was dne for 
one year only. 


write off President Assad— and. Partial withdrawal of Syri.m 
if necessary. Syria — altogether, troops inside Lebanon, a round- 
One possible element of bluff table conference of Lebanon's 
in Soviet policy may be that the warring parties and the setting 
Russians are hoping that Presi- up of a tripartite com mil tee con- 
dent Assad will be overthrown, sisting of Syrians, Palestinians 
but so far. despite his engage- and Lebanese to implement a 
ment in thc Lebanon, he has ceasefire, 
shown remarkable powers of Despite the agreement on the 
resilience. conditions for pulling mil Syria's 

His aim in the Lebanon now two divisions from thc Christinn- 
appears to be to take sufficient held mountain report of Sofjr to 
control over the Palestinians to Ute Bckaa valley, near ihe 
enable him to go to the 'Amen- border with Syria, substantial 
cans and demand that Hashing- portions of the agreement — con- 

^pMon^ff^JaSSSuf 1 wS Ulined tl is “nderalood. in secret 
lVt?io l m l »«F rK f Middle East clauses— remain to be iropir- 
settiement. mentcd 

U C _ » These secret clauses lean 

•»5- rote further towards thc demands of 

The r=M tonal* hnhtort lhe Palestinians and tlieir allies, 


U C _ » These secret clauses lean 

•»5- rote further towards thc demands of 

The rationale behind this 

polity is said to be a recognition ^ f r , r Le ^‘ a «?Juvi^o 

that the Soviet Union has very JJJJJSJJ® f P r 

little io offer the Middle East evacuation of all Syrian troops 


t Ull,c Ulicr UIV iUIUUie EmIH 

Ijl^nnroval except in the way or arms and frmii the Lebanon. 

that if there is to be a settle- . The outcome 


BY ROBERT GRAHAM* 


TEHRAN, August 8. 


ui - jnc i- .. .. v>i, ..... ^ being provided for managers as a 

• wall L^Tbs^ '■!. m • way around the Govemmenfs mAN is determined to press Ashland and New England Petro- concluding. It seems that the 

•-r.»iiiiii , 2' , “ w ® TWrlll^fiaTS .pay policies. Back Page ahead with tts purchases of U.S. leum Company (NEPCO). U.S. is willing to see more direct 

i. wiii' (v a f he vital aria W'ife-TfadiiE I- .. military hardware and is willing Dr. Kassinger yesterday sales by the National Iranian 

• . TV spacecraft, useff-.^tn^aioba ud M BEA CONTAINERS is launch- to do so either through tradi- strongly defended Iran’s military Oil Company enter the UB. 

‘V «ijii samples- fronx^Sars. was ing determined efforts this week tional payment methods or build-up. He argued that Iran total. Oil exports could he 21m. 

»' • v ' 11 reed after being four - w P er suade leading Scandi- against the sale of crude. More- needed a strong military tons this (roughly 45 per cent. 

ujS. scientra^Sid. ' - uavlan hanks To co-operate wRh over, the present U.S. Ad minis- presence to offset potential direct sales by NOIC), averag- 

. ,„i m . '.plans to set up a shipping com- tration supports these massive threats inherent in its position ing out At 24m. tons a year after 

I .«ui . . .pany based on.up to 20 Maritime purchases and; envisages an bordering the Soviet Union for that. _ 

y Uu out ^r, '.' .Fruit Carriers’ vessels now under average of SSbn. worth of arm 1>250 miles, Iraq. Afghanistan According to Hr. Kissinger 

*fae Sudan wW&jtiir aaltf ■■mat . sales to Iran over tbe next five and Pakistan. Certainly the considerate progress has been 

• j years ' Iranians would like, to think made on the sale of between. six 

—he British Embaw in ^Kiai--'\!^ C ?^ YSIjER V-f-’ is ratiDnafis- ^ ^ ^ of ^ main ^at their strong pro-Western and eight nuclear reactors to 

~ /bum today in' protest ajpttost !^-^ c ?2 ime r cxaI veh,dc ”“®®* points to have emerged from the P^encq in the region is a fac- Iran. For the U.S. Atomistra- 
C\ Britain’s aneged suffered a severe set -bade vigil here of Dr. Henry tor w P iCh Washington should tion the principal itoBWtaj. 

J \ V upporters of the rwenTSqrtlve. ^ bome market this year. u^. Secretary of recogmse. The Shah stressed block has been the question of. 

oup d’dtat 7 The Commer . and Kamer Stet B wb j cb included an exten- ^ P° m t himself durmg the safeguards and guarantees over 

- . - . - marques are now being replaced Sve exchanne of views with the Press conference. reprocessing nuclear fuel. i 

%. ,n4. n fn torn^ r ~ ^ VSSadifr entirely by Dodge, the SJ5; Sf^ldav at toe Casnian «T JAL , , The Sbah is reported to have, 

sltrate to ; ; , name used in the U.S. and most NowriShrm^lte S40bl3. target 31810(1 ^illingess to have' 

Lev Peter 3tovmV>'a' i/RddifHsm overeeis markets. Page 4 ^ Tv ’ O . . a multinational reprocessing 1 

B Shah himself, at a I^ress. con ' However, toe extent to which facility in Iran independentlv i 

PROCESSED FOOD exports ference. defended his UB. wms toe critics of massive UB. arms monitored. Tbe U.S. is also said 

^VVygS^Ta ^rom tbe U.K. were 33 per MnL purchases totalling some $10bn. s^es wiU he satisfied with to be willing to compensate Iran 

>•*' •' ; -4» oo the first half of 1976 at over the past four years. deiivenes to Iran remains to be for extra expense incurred In 

.*<■ .'(raftr L^n . P*an ttk marry.. £232^ -compared with the same He also expressed keen seen. Some X7.S. officials having the facilities located in 

.-*i v.- ' period of 1975. Volume was up interest in the success of a pro- privately voice the fear that this tbe UB. 

- 'w.'fW - a ' LI r-.-ii 1 - - -iJ- • -19 -per cent The only decline posed $13 bn. oil-for-arms barter looks like becoming a major David Setter writes from Mos- 
,' ; '- r '. - ?’i!>£UrO Dl£KSl2S ... -. was experienced in Japan, deal which is under discussion, domestic issue. cow: Pravda, the Communist 

’•" ■'•V^^everel nwibte -d-fnirii^ where demand fell 22 per cent. . The whole question of U.S. The special nature of U.S. Parti- paper, said yesterday that 

' - ■ arms supplies has overshadowed arms sales is further recognised American arms sales to nations 

i* /IAA»1 f rn/ l A .'- Dr. Kissinger’S foI , low : to the new trade protocol signed bordering the Gulf escalated the 

:.vfe ° L4UUU1. uSflG «: ing the publication this week of yesterday by Dr. Kissinger and arms race in that part of. the 

ndSi i f. •* £ - a Senate Foreign Relations Com- Mr. Husbang Ansary. tbe Iranian world and threatened toe see- 

HpflMt fear PCI mittee report which said that toe Finance and Economy Minister, urity of the nations in the 

jBgjffy* wlUfla ^‘ - • . uvuui ■ . U.S. had allowed arms sates to The. two countries have now region. The newspaper accused 

Bfe vV- . . u : 'V?'t f ••• • U-K. TRADE figures for July Iran to get out of controL It set a target to ’ achieve an the U.S. of using arms sates as a 

ison pops could show a deficit of as much (also pointed .out the serious accumulated two-way trade of means of establishing American} 


It is quite possible that non- 
payment of the subsidy is a 
direct result of Jordan’s alli- 
ance with Syria. Financial 
support for Syria has been 
severely restricted by the oil- 
rich States because of dis- 
approval of the Syrian rote in 
Lebanon, and the continuing 
bad relations between Egypt 
and Syria, despite ontside 
attempts at mediation. 

In his Interview the King 
expresses the fear, which he 
can be expected to pass on to 
the oil States, that Israel may 
launch a pre-emptive strike 
against Syria. 

Interview Page 4 


that if there is to he a settle- v £ n * outcome oi me row 
ment. H is the U.S. which has between Syria and the Soviet 
practically all the cards. Union are hard to foresee at 

The thinking is not dissimilar present. But the feeling is grow- 
from that of President Sadat of *»« in [ bc Western, and particu- 
Egypt. who began to break with * art J the American, diplomatic 
tile Russians shortly after he community that it could sigm- 
came to power in 1970. ficantly alter thc conditions for 

According to reliable Arab 3 new peace initiative, 
sources toe differences between Some UB. policy advisers arp 


came lo power in 1970. ncanuy a nor tno conditions tor 

According to reliable Arab 3 new peace initiative, 
sources toe differences between Some UB. policy advisers arp 
Syria and itae Soviet Union over arguing that with Syria edging 
the Palestinians came to a head out of the radical camp, Soviet 
during the visit to Moscow in influence dramatically reduced, 
June of Mr. Abdel Halim and unrealistically some obser- 
Khaddam, the Syrian Foreign vers feel — thc PLO firmly under 


Minister. 


control, negotiations for the with- 


After the Moscow meeting the drawn l of Israel front the West 
Soviet Union— which is the main Bank of Jordan could begin with 
supplier of arms- to both Syria King Hussein playing a major 
and toe Palestinians is reported role once again. 
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nn ~. : 'i>7iVn tti h ri i n t as £400m. when they are pqVr foreign policy implications of $40bn. over the next five years, control over toe Gulf to protect 

urauiey Qrt Fridav. The imDort oftsuch su truly accompanied by the This finure for the first time its nil interests. 


■ontiJt^^Tiuf 1 l»nlwTvmP S £Sf aa oU costing more than presence in Iran of substantial ioclndes oil — unlike the protocol The Pravda aftack came in a 
rjnff £100m. ' will have a distorting numbers of Americans as “ back- covering toe same period signed commentary on toe U.S. decision 

nue,.^fl5w^- ; .^mger janxe eSect page 23 up.” At. present there are about last year which envisaged Sl5bn. to sell Saudi Arabia 2,000 Side- 

™ 24,000 Americans in Iran, many worth of trade. Military pur- winder missiles and 400 Maverik 

‘ lusiflONAL aeveiopTaent of them working on defence or chases have been excluded. tactical missiles for FS fighter 

y . grants, made by the Deparanent defence-related projects. This means a yearly average planes that Saudi Arabia has al- 


lished on Friday. The import ofjsuch supply accompanied by the This figure for toe first time its oil interests, 
an oil rig costing more than f presence in Iran of substantial ioclndes oil — unlike the protocol The Pravda al 
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; . of Industry increased ’ by 52 per Attention has also focused on of S8bn. Last year U.S. non- ready bought from toe U.S. Yuri 
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For South Africa, take tlie flying hotel to Jo*burg. Not 
only will you get there fast You 11 enjoy every moment of your stay 
with us. 

The Hying Hotel is a giant 747 Su per B with an interior 
designed to give you the luxury of a grand hotel. 

For example there are less seats on the aircraft than 
you might expect And the armchairs were specially designed to 
• give you more comfort 

You are welcomed and looked after thoughtfully by a 

friendly maitre d'hote! and his trained staff. The cuisine is 
superb; the wine list impeccable. And the in-flight entertainment 
is equal to the service (IATA require us to make a small charge for 
this service in Economy Class). 

When you fly to South Africa, insist on the Flying, 

Hotel. There's a flight each evening, and a non-stop flight 
every Monday. Nobody knows South Africa like SAA, with services 
to 22 destinations in Southern Africa. 

Choose between our Blue Diamond First Gass or our 
personalised Gold Medallion Economy Class travel. Ask your ABTA 
travel agent or ring us. Here are our addresses. South African 
Airways. 251/9 Regent Street; London W1R TAD. Phone 01-734 984L 
Also at Mterloo Street Birmingham 021-643 9605. Hope Street; 
Glasgow 041-221 2932. Peter Street Manchester 061-834 4436. 
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Pensioners who 


f earn an extra 


wage 


BY JOE ROGAL.Y 


SUCCESSIVE GOVERNMENTS 
have now overspent by so much 
that there Is no room whatsoever 
for suggesting new policies that 
involve spending yet more — 
unless the suggestion is accom- 
panied by a detailed exercise in 
costing and a specific statement 
of whar could be cut from exist- 
ing commitments to make up the 
difference. This rule should 
apply to everyone's favourite pro- 
grammes, including both the 
child benefit scheme (which I 
would like to see introduced at 
levels that involved no cost above 
the existing tax reliefs and 
family allowances) and the much 
discussed proposal to abolish the 
earnings limit for retirement 
pensioners. 


Abolition 


An intriguing, and unaccept- 
able, Conservative attempt to 
evade this iron law of public 
expenditure is to he found in a 
new pamphlet entitled .“An End 
to the Earnings Rule?” Published 
by the Conservative Political 
Centre. It is written by Kenneth 
Clarke, MP. and Christopher 
Mockler, who took over the 
social services desk of the Con- 
servative research department in 
1974. Its central approach is mis- 
taken. For Messrs. Clarke and 
Mockler avoid the need to say 
what they would cut elsewhere by 
trying to argue away the propo- 
sition that any extra cost would 
be involved. The Government 
says that the cost of moving from 
the £50 earnings limit due to 
apply from April 1977 to com- 
plete abolition would be £85m. 
The pamphlet (which of course 
reflects the authors' views, and not 
the centre's) sets out to show that 
this would really be only £4m. — 
and then adds for good measure 
that this is based on very 
cautious assumptions, so that in 
certain circumstances there is 
a possibility of a net gain. 

No one doubts that there Is 
a good political case for abolish- 
ing the rule, which sets a ceiling 
an the amount pensioners can 
earn before they suffer a double 
penalty: taxation plus a reduc- 
tion in the pension paid. It 
applies only to women aged 60 
to 64 and men aged 65 to 69, 
and only to earned Income; It 
is dearly no longer defensible 
on the old ground that what the 
legislators who followed Beve- 
ridge and his colleagues intended 
was a retirement pension, and not 
an old-age pension. The Labour 


Government acknowledged this in 
January, 1875, following a Par- 
liamentary ambush that sought 
to oblige the Government to 
phase the rule out by 1980. The 
only argument against this that 
the Government side then sought 
to retain was the one of cast, and 
that has been the argument ever 
since. 

The limit is at present £35, 
mainly as a result of that 
ambusb. and In theory it should 
go to £50 next April; the big 
poUticad question is whether the 
cost of abolition after that can 
he afforded. Messrs. Clarke and 
Mockler start with the healthy 
approach of questioning the 
assumptions on which the 
Government’s estimate of a cost 
of £S5m. is based — and then 
replace these with some improv- 
able assumptions of their own. 

They take the Government’s 
calculation that the tax revenae 
on pensions would be increased 
by £25 and their own calcula- 
tion that savings from deferred 
retirement would be £21m. These 
two items must by their very 
nature be estimates, particularly 
the item about deferred retire- 
ment The question here is 
whether people who could col- 
lect pensions and go on working 
without any loss of pension 
would in fact draw both incomes. 
The incentive not to take the 
pension is an increase in its 
amount if you postpone collect- 
ing it; we do not know enough 
about the likely behaviour of 
pensioners not now working, or 
future economic and labour- 
market conditions, to be precise 
about this amount The same un- 
certainty applies to the assumed 
increased tax revenue from pen- 
sioners who work longer hours, 
or resume or continue in work, 
which the authors postulate as 
£35m. 


Obligation 


Conservatives who want to 
abolish the earnings rule would 
do far better to say that so far 
as they can tell the Treasury 
still insists that the cost would 
be such and such. They might 
add that they doubt this figure 
for various stated reasons, but 
there is an obligation, in present 
circumstances, to go on from 
there to state that on the assump- 
tion that the Treasury is for once 
correct there would have to be 
cuts of so much. These should 
then be specified. Anything else 
is a way around the only kind 
of argument that counts. 


THE WEEK IN THE COURTS 



’s lot. . . 


BY JUSTINIAN 


thk Temple is stilled once 
more as the lawyers repair to 
the beaches, many of them to 
the other side of the Atlantic 
to join in the bicentenary cele- 
brations. They depart for this 
year’s long vacation under the 
shadow of the inquiry Into the 
profession by the Royal Com- 
mission on Legal Services, 
headed by Sir Henry Benson. 

As Sir Henry and his fellow 
commissioners settle down to 
their daunting task, an event of 
little immediate news value has 
a significance that should not 
pass unnoticed. One of the Bar’s 
most distinguished Queen’s 
Counsel since the war, Mr. R. A. 
MacCrindle, has . retired from 
practice, is joining a leading 
firm of New. York lawyers- and 
is going to work in their Paris 
office. It would be wise to. ask 
why it is that so distinguished 
a legal practitioner should turn 
his back on the “glittering 
prizes” that the Bar offers and 
become part of the brain drain 
that has afflicted other profes- 
sions. One might go further and 
investigate the implications for 
the future of both Bar and, more 
importantly, the Bench. 

Taxation, or rather the 
swingeing level of taxation for 
high income earners, is a large 
factor in tempting leading 
barristers and solicitors to find 
fresh pastures and to enjoy the 
fruits of their considerable 
labours. The Bar has always 
been a precarious profession. 
Being self-employed, the bar- 
rister risks the consequences of 
sustained illness without 
guarantee of continued income; 
he has to provide a pension for 
himself, unless be takes a judi- 
cial appointment; and he has 
nothing to sell when he retires. 
During his working lite he will 
put in many more hours of work 
than almost any other worker, 
engaging for a great part in 
matters calling for intellectual' 
application of a high order. And 
court work is especially draining 
both physically and psychologic- 
ally. The financial rewards 
need to be high, and the com- 
munity ought, in the interests 
of maintaining high standards, 
to be prepared to pay hand- 
somely for them. 

Until 1967, barristers had 
enjoyed a unique concession in 
that on retirement they could 
take their post-cessation re- 
ceipts free of tax. Many pro- 
minent members went then, to 
the eternal impoverishment of 
the Bar. The concession was 


indefensible in social terms and 
had to go the way of unequal 
distribution of wealth. But 
there can be no escaping the 
fact that the profession declined 
in its attractiveness to its mem- 
bers. And taxation has since, 
then contihued to take its toll. 

But while pome barristers lay 
more emphasis on the financial 
pickings from a thriving prac- 
tice, others adhere to Francis 
Bacon’s thesis that every man 
is a debtor to Us profession. 
They bear the burden of increas- 
ing taxation with a fortitude 

tbat is commendable, but will do 
so only as long as the prospect 
of judicial appointment awaits 
them and remains as attractive 
as it used to be. Stripped of 
the enormous prestige of the 
status of a High Court judge, 
there is little nowadays to com- 
mend the life of a judge. The 
premature resignation six years 
ago of Sir Henry Fisher, after 
only two years: on the High 
Court Bench — he is now Presi- 
dent of Wolf so a College, Oxford 
— should have been a warning 
that many of the best brains 
at the Bar do not find judicial 
life either sufficiently congenial 
or Intellectually stimulating. 


Priorities 


Judges are Isolated from their 
fellow lawyers; that was always 
so. but in this day of less- 
marked divisions between pat- 
ricians and plebeians many 
judges want to come down at 
least a bit from the pedestal on 
which judicial office places 
them. The maintenance of 
deep-rooted conservatism makes 
this difficult Moreover, the 
work they do is unattractive. 
Queen’s Bench judges spend a 
great deal of their time trying 
dreary criminal cases outside 
London, . when . many of them 
would wish to stay throughout 
the year in the capital. The 
major problem is that the really 
important social issue? are not 
determined by our best legal 
brains, but by others. Should 
we not be using a High Court 
judge to hear the objections of 
the citizens of Winchester to 
the development of the MS 
motorway, rather than puttine 
him in the Strand to determine 
how much money khould be paid 
to an injured workman, a task 
that could be just as well per- 
formed by an administrator? 
Until we get our priorities right 
and assign to the judges the 
task of adjudicating upon the 


really vital issues of the day, 
we will continue to discourage 
our best barristers from going 
to the Bench. - . 

Another feature of the tradi 
Hon of appointments- to the 
Bench needs to be reassessed if 
we am to save some of oar best 
legal brains for judicial work. 
With rare exceptions (usually in 
the case of former Law Officers) 
Lord Chancellors are reluctant 
to appoint barristers direct to 
the appeal courts. Instead every 
appointee has to serve some 
sort of 'apprenticeship as a trial 
judge. This is absurd. Legion 
are the examples of lawyers 
who are not adept at being 
judges of first instance; they do 
not handle witnesses well and 
are not acute at judging pri 
mary facts. But they do have 
talents .that are ideal for appel- 
late work. Why do we- not aban- 
don the rule of having to climb 
the judicial ladder, and put 
into the Court of Appeal fibe 
jurisprudents rather than put 
them through the hoop of being 
trial judges, a step of little 
benefit to Jhe community and 
which wastes their talents? 

Sir Henry Benson and his fel- 
low commissioners should keep 
in the forefront of their deliber- 
ations these vital factors for 
the future well-being of an hon- 
ourable profession. There is 
much that needs to be done to 
drag the lawyers into the twen- 
tieth century and prepare them 
for the twenty-first century. The 
profession would scarcely pass 
muster in any organisation and 
method study. It needs despera- 
tely to be modernised. 

But in refurbishing the legal 
profession we should strain to 
preserve the elements of in- 
dependence and high compe- 
tence that has served the com- 
munity well in the restricted 
field of distributive justice. 
Now that the profession is mov- 
ing perceptibly, and not unwill- 
ingly, into new areas of service 
for every member of the com- 
munity, and not just for the 
propertied classes, there is a 
greater need to husband the 
legal talent that will constitute 
the emerging legal profession. 
If we do not provide just re- 
wards for high talent and de- 
voted service, we shall so Im- 
poverish the quality of the pro- 
fession that we will undoubtedly 
lose the bert brains to other 
lucrative occupations where the 
working life is less exacting 
and more intellectually stimu- 
lating. 
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BBC 1 


t Indicates programme in 
black and white 
7.05-7.55 ajn. Open University 
tUHF only). 9.45 Adventures of 
Tin Tin. 9.50 Jackanory. flO.05 
Belle and Sebastian. 10.30 
Roobarb. 10.35 Vision On. 1.30 

S an. Trumpton. IAS News. 3.45 
cncration to Generation. 4.23 
Regional News (except London). 
4.25 Play School. 4.50 Go With 
Noakes. 5.15 Play Away. 

3.45 News. 

6,00 Nationwide. 

6.50 The Glen Campbell Music 
Show. 

7.20 The Ellery ' Queen 
Whodunit 
8.10 Great Alliance. 

9.00 News. 

9-25 Dirk Bogarde >ln “The 
Damned." 

11-55 Late News Headlines. 


All Regions as BBC-1 except at 
the following times; — 

Wales— 11-30 a-m.-l.3D pm. 

Cricket; Glamorgan v. West 
Indies. 1 JO-1.45 Pili Pala. 2JS-3.00 
Generation to Generation. 3.00- 
4J5 Cricket: Glamorgan v. West 
Indies. 6.00 Wales To-day. 6.50 
Newydd: News. 7.05 Clwyd Schools 
Art Project: opening by the 
Queen. 7.20-S.10 The Wonderful 
World of Disney. 11.55 News and 
Weather for Wales. 

Scotland— 6.00-6.50 p.m. Report- 
ing Scotland. 1155 News and 
Weather for Scotland. 

Northern Ireland — 453-455 pm. 
Northern Ireland News. 650-650 
Scene Around Six. 1155 News and 
Weather for Northern Ireland. 

England— 650-650 pan. Look 
North (from Leeds, Manchester, 
Newcastle); Midlands To-day 
(from Birmingham); Look East 
(from Norwich); Points West 


(from Bristol); South To-day 
(from Southampton); Spotlight 
South-West (from Plymouth). 


ANGLIA 


BBC 2 


6.40 -755 am. Open University. 
1140 Play School. 

5.00 pjn. Open University. 

750 News on 2. 

t7.4Q Festival 40: Steptoe and 
Son. - 

8.10 Barbary Coast 

9.00 The Palllsters. 

950 Inside Medicine. 

1050 The Gun. 

1055 Cantilena: Chamber music 
concert 

Uj05 Newsnight 

1150 -1155 Closedown; Martin 
Jarvis reads; “Lucy,” by 
Christy Brown. 


1830 un. Phoenix 5- IU5 Treasures 
la Store. 1U0 Recreation And Interests. 
1230 p.m. Afloat. 125 AnglU News, 
2do Horae party. 230 Monday Matinee; 
“El Greco" starring Mel Ferrer. 425 
The Romper Room- £20 Nanny and the 
Professor. 630 About Anglia. 1228 litl 
R eflection. . 


ATV midlands 

HL50 *.m. Baldmonef. Sne iaewort . 
Dodder and Cloudberry. 1130 Wooblnda. 
1135 Galloping Gourmet. 1230 pjn. 
Homo Brew. UD ATV Newsdedc. 1238 
"Knight Without . Ann our" starring 
Marlene Dietrich and Robert Donat. 
£28 Out of Town. £00 ATV Today. 
1238 loan Farrow. 


LONDON 


F.T. CROSSWORD PUZZLE No. 3,152 



ACROSS 


DOWN 


1 Submissive people who are 4 
(S) 

S If following the crowd goes 
to the mountain (6) 

9 “My name is Norval: on the 
— hills" (Home) (S) 

10 Nobleman gets round the 
Spanish policeman (6) 

11 A couple of shots — of Jaws? 
(3, 5) 

12 Made up for quality in this 
period (6) 

14 Gave place to SL Albans (10) 

18 Where fish are hooked, and 
so are gamblers (2, 3, 5) 

22 A good age, but a naughty 
one (6) 

23 Dramatised by Sophocles and 
Anouilh (S) 

24 New Dorian Invasion (6) 

25 Ugly outcome of lone vice (8) 

26 There is little positive in the 
river to disclose (6) 

27 He comes to the city pagans 
( 8 ) 


1 Figures _ the lodgings must 
include it (6) 

2 Distinguishes one town from 
its stony namesake <2, 4) 

3 Listless work in China (6) 

4 Insulted vagrant showed the 
way (8. 2) 

6 Aunt Elia, is upset in the 
islands (8) 

7 Excellent. Pickpockets crane 
up about to make a loan (8) 

8 Sacked a politician to cause 
an explosive situation (44) 

33 Little Mary is satisfied, so we 
go on top of the bus (4. 6) 

15 Important person associated 
with the Concorde (3, 5) 

16 Coiffure for school produce 
<4, 4) 

17 Gears those who do not get 
involved (S) 

19 Measure up In suitable piece 
of fish (6) 

20 Capital that Is handsome Is 
Scotland (6) 

21 Revels around the bars (6) 


The solution of last Saturday's prize puzrie will be published 
with names of winners next Saturday. 


9.45 a.m. Sally and Jake. 10.00 
Summer School. 1050 Cartoon 
Time. 11.00 Certain Women. 1150 
Cartoon Time. 1240 Issi Notao. 
12JLO pan. Mister Trimble. 1250 
Kitchen Garden. LOO First Report: 
News, FT index. 150 Lunch-time 
To-day. 150 Marked Personal. 
iWLTbe Best of Good Afternoon. 
f25® Monday Matinee: *' The 
Angry Silence,” starring Richard 
Attenborough and Michael Craig. 
4.15 Cartoon Time. 455 Clapper- 
board. 450 The To-morrow 


BORDER -• 

UJI5 ul Treasure In Store. 11-38 
Recreation And interests. 1238 pan. 
Home Brew. tUO Border Hews. 230 
House party. 238 Monday Matinee; 
"Mysterious Island’* srarrlmr ■ Miehpfj 
Crais and Joan Greenwood. 420 Cartoon 
Time. £20 Wooblnda— Animal Doctor. 
MO Border News and LookaromnL US 
The Doris Day Straw. 11220 ajn- Border 
News Summary. 


CHANNEL 

tUD pjn. Channel Lunchtime News. 
tUX The Monday Matinee: "Love on the 
Dole." £ 20 Inner Space. 1638 rthnnnal 
Nows. tUO The Merrle Melodies Show. 
11235 *jb. Nows and Weather in French. 


People. 550 To-da y ^(p art 1). 


550 News from 

6.00 To-day (part 2). 

6.15 Batman. 

635 Whodunnit? 

750 Coronation Street 

8.00 Get Some In! 

850 This Is Waugh. 

9.00 Bill Brand. 

1040 News. 

1050 The Savage West: « A 
Town Called Bastard,” 
starring Robert Shaw and 
Telly Savalas. 

1250 n.m- Nuisance. 

1255 Close: The Rev. Michael 
Hollings reads one of his 
prayers. 

All ITV Regions as London 
except at the following times:— 


GRAMPIAN 

XUS u. treasures In Sure. 1130 
Recreation And Interests. . 3230 pjn. 
H o me Brew. UD Grampian News Head- 
lines. 230 Monday Matinee: ‘ 'Mysterious 
Island" starring Michael Craig and Joan 
Greenwood. 530 Breafctime. £00 
Grampian News. 630 Flair. 63Q Cartoon 
Time. 1235 a-m. Evening Prayers. 


GRANADA 


ulsb jLm. Alphabet Soap. 11135 
Stingray. 1135 Walt Tin Your Father 
Get* Home. 1230 pjn. Here Cornea The 
Future. X30 Take Kerr. t2JO Monday 
Matinee: Terry-Thomas in "A Matter of 
WHO." U8 The Master Chefs. £2n 
The Fllnuones. £80 Granada News 
Headthrae followed by on The Road. 
1235 a.m. Thank Too And Goodnight . . . 

HTV 

1U5 an. Treasures in Store. XL38 
Recreation And Interests. 1230 p.m. 
Home Brew. L2D Report West Headlines. 
L2 Report Wales Headlines. 230 HOuse- 
pany. 1238 The Monday Matinee: "Crest 
of the Wave” starring Gene Kelly. 430 
Help yourself. 5JB Batman. UL Report 
West. 632 Report Wales. 1030 Cinema 

Club- 

TV Cmru/Wale*— As HTV General 
Sendee except: 130-135 pjn. FsnzwUn 


Newyddloa y Dydd. 238238 Hamdden. 
6.(0432 Y Dydd. 

HTV West— As HTV General Service 
except: 130-130 p.m. Report West Head- 
lines, &2233S Report West. 

SCOTTISH 

XUS aum. Treasures In Store. 1X30 
Happy Riding. TU5 pan. Road and 
Weather Report. 230 Out of Town. 230 
Monday Matinee: " Mysterious island 
starring Michael Craig and Joan Green- 
wood. 430 Cartoon. 5120 Walt TUI Your 
Father Get’s Home. 6J» watch This 
Space. 630 Crimed est. 1238 «.m. Late 
Call. 

SOUTHERN 

1030 «.m. Hammy Hamster's Adven- 
tures on the fUvertuak. mm Breaktime. 
11-05 Treasures in Store. 1138 Recreation 
And Interests. 1230 pan. Here Comes 
The Future. 130 Southern News. 2-00 
House party. 1230 “The Man In Grey* 
souring James Mason and Margaret 
Lockwood. 538 Gamocfc Way. 6.00 Day 
by Day. 22.28 a-m. Southern News Extra. 

TYNE TEES 

mo a-m- Starting Point. 1185 
Treasures to Store. 1138 Recreation and 
Interests. 1230 pjn. A Place In Europe: 
“Germany: Schloss Jahanteberg." 138 
North East News and Ldokaroond. 230 
Monday Matinee: "Only When . I Lerf," 
starring Richard Attenborough and David 
Remmings. 530 Castaway. 630 Today AX 
Stx. 6m Police CaU 1230 sum. Epilogue. 

ULSTER 

1U» run. Treasure la Store. XL30 
Happy Riding. 1230 pjn. Home Brew. 
130 Ulster News Headlines. 132 Cartoon 
Time. 230 Houscparty. 230 Monday Mat- 
inee: “The Last Safari." starring Stewart 
Granger. 433 Ulster News Headlines. 530 
Inner Space. 6JB Summer Reports. 635 
Meet Marie Gordoo-Price. 2235 gjn. Mho- 
day Night. 

WESTWARD 

MJ05 am. Sesame Street, ri m 
Treasures in Store. 3130 Recreation and 
Interests. 1235 pjn. Gus Honeytraa’s 
Birthdays. 3230 Home Brew. 130 West- 
ward News H e adlines. 1238 The Monday 
Madnetf: “Love On the Dole," starring 
Deborah Kerr. 530 Inner Space. 630 
Westward Diary. 630 Sparta Desk. 12.15 
sjh. Westward Late News. 12-18 Faith 
For Ufe. 

YORKSHIRE 

1130 tun. Hammy Hamster's Adven- 
tures on the RherhaSk. 1130 Techno- 
flash. 1135 Catch Kandy. 1230 pjn. 
Home Brew. 138 Calendar Hews. 2J8 
Monday Matinee: ** Mysterious Island," 
starring Mich ae l Craig, Joan Greenwood 
and Herbert Lorn. 430 Cartoon Time. 
530 Beachcombers. 630 Calendar (Em ley 
Mow and Belmont editions). 


CRICKET 


BY TREVOR BAILEY 


i. * 


More players needed on 
selection committee 


AFTER two successive defeats well for Middlesex, 
and the loss of the. series. He made an impressive debut 
England have made three against the West Indies at via 
changes for- the fifth Test against Traflord in their first innings, 
the West Indies from the. 12 who then received rather rude treat- 
assembled at Leeds for what. ment In their second, 
developed. into a superb Test r ft has been an unhappy year 
For the Oval on Thursday, the f 0r onr selectors. Nobody would 
selectors have abandoned the deny they have difficulties. We 
doubtful strategy of experiment; are painfully- short of quality 
ing with two makeshift- openers batsmen and genuinely fast 
and brought back a regular bowlers, and are plainly vulner- 
No*. X, Amiss. He was discarded ;abie to pace oa anything but the 
after unhappy experiences! deadest of pitches: 


sists Of Alec Bcdser (chains 


Tony Greig _(cagain). Sir 


against the pace of the Aw- 


— . . , . . Tn these circumstances it *■ not 

tralians for England and the — - * * — 


West lndies f« the MCC 'ffiEVK 

. Amiss is in tremendous form." Vest Indies, even though the 
The all - rounder Edmond* tourists have their limitations, as 
returns at the expense of was shown in Australia last 
Focock. He is a fine young- winter and at Lords .this summer, 
cricketer and a natural for India, g n f a ftcr four Tests our 
but ideally' one would prefer an_ ae ]ectors are no nearer to solving 
off-splnner to provide contrast to j^y. 0 f the problems they will 
Underwood, -especially as boQb w t, en the Australians arrive 
Balderstone and Steele can &Lgo next summer. Their poluy has 
bowl slow left arm reasonably backward, rather than 

welL * . forward-looking, as shown by the 

Selvey, who swings the ball recall of Close, the Introduction 
more than either Snow or WlIBs of Balderstone to the Test scene 
and would have enjoyed the con- at the age of 35 and the retention 
dltions at Leeds, is unlikely. -to of players who are declining at 
find the Oval quite so helpftib international leveL 
But be has bowled consistently Our selection committee con- 


Htttton, Charlie Elliott and 
Barrington. Due reason for i 
lack of success and Imagini 
is their make-up. 

Apart from the captain, 
having achieved the most cc$ 
position in the game must in 
ably be more concerned win 
short-term rather than long- 
results, none of them Is pi* 
first-class cricket. If they 
some of the more daring e. 
must sorely have been avo 

I am a firm advocate that 
ideally two. of the selection 
rntttec should be a senior eo 
cricketer who is batting 
bowling against or with e 
dales for the national side 
ought to bave Internal 
experience. This helps In ctj 
ing the player's potential * 
highest grade. 

The people I have In mini 
Illingworth (Leicester). u 
(Warwickshire), D'Olivelrai ( 
tester) and Close (Somei 
They have much to offer, in 
ing practical knowledge $ 
at close quarters, which v 
more than compensate foi 
inability to be present at i 
the Tests. 


TENNIS 


BY JOHN BARRET 


Seven out of seven for Italy 


FOR THE seventh time since the 
war Italy has ended Britain's 
Davis Cup hopes. In fact Italy 
has never lost to Britain. They 
wan the two remaining singles 
at Wimbledon on Saturday to 
complete a 4 — 1 European B 
Zone final victory. Now they face 
Australia, winners of the 
Eastern Zone, in Rome, from 
September 24 to 26. 

Adriano Panatta. 26-year-old 
Italian No. 1, beat a brave but 
jaded Roger Taylor, eight years 
his senior by 3 — 6, 6 — >2 6—4, 
6—4, to clinch the win. Then, 
with the issue decided, Antonio 
Zugarelli came back to defeat a 
tiring John Lloyd 4 — 6, 6-^8. 
6—1, 6—1, 6—1. 

One could not complain about 
the manner of Panatta’s win, 
except perhaps to criticise the 
frequency of his appeals against 
line decisions, a habit that 
seems to have developed since 
his close association with Ion 
Tiriac, that Romanian master of 
gamesmanship. . 

On pure tennis values Panatta. 
was always half a- class better 
than Taylor. He served better^ 
volleyed better— especially on 
those . difficult -wide * balls*. that 
are so- difficult to control on' the 
racket face— and usually found a 
positive service return when it 
wa* needed. 

He made Taylor work awfully 
hard for his points and, above 
alL he was a yard faster than 
the left-handed YorksMreman 
who was made to look ponderous 
at times. 


Here was the champion of 
Italy and France displaying 
again those touches of Latin 
genius that one remembers 
seeing from Nicole Pietrangeli. 
his team captain. 

Pietrangeli, a little fuller of 
figure now, was frequently on 
his feet too, exhorting the firm 
by fair French referee, Jacques 
Dorfman. to change a linesman's 
decision or, arms aloft, pleading 
for silence from an over- 
enthusiastic section of Italian 
supporters. 

“If only we could play the 
Australians here on No. 1 Court,” 
he mused afterwards. “ We never 
have such enthusiastic support 
in Rome." 


Partisanship 


For the third day running, we 
had scenes of noisy, flag-waving 
partisanship, mostly from young 


supporters. 


erhaps this means tbat tennis, 
with its new breed of highly-paid 
superstars, is attracting support 
from a new quarter. If the youug 
age as happy to identify with the 
^ho«E<Biid Panattas, the. Lloyds 
andBarkers, as With the Bests 
and ’■ McDonalds, then British 
tennis can expect a tremendous 
new impetus. ' 

Certainly; there has been 
plenty to be proud of about the 
BritishDavis Cup effort this year. 
Under Paul Hutchins’s energetic 
leadership, there were comfort- 
able victories against Switzer- 


land and a Nastase-less 
mania, and an unexpectedly 
sided win over France b 
the fighting loss against It 

Hutchins's bold and conti 
sial policy of discarding hi 
1 player, the brittle and o 
die table Buster Uottram, 
building his team around 
experienced Taylor, was i 
diately successful. At las 
saw again the sort oF team 
that Huchins’s predecesso 
captain. Headley Baxter, ha 
v el oped with Mark Cox. Gr 
Stilwell, Peter Curtis and G 
Battrick in 1969. the year B' 
reached the inter-zone flnai: 
lost narrowly to the Roma 
led by Nastase and Tiriac. 

The Introduction of the • 
mic 2S-y car-old David Llo} 
partner his younger bn 
John, in doubles, was an 
success. Their win ag 
France had been important 
their heroic recovery on F 
against the Italians ranks as 
of the greatest British doi 
wins since the war. 

• On Saturday's evid* 
Hutchins must be wonderir 
Taylor, now nearly 35, can 
a part in the building of ft 
teams. There was no disc 
though, in his defeat at 
Panatta. He played as wt 
he is able nowadays an 
fought as always, like a 
But the sting has gone froi 
game, and he tends to stee 
ball where once he smote 


GOLF 


BY BEN WRIGH 


Shako’s victory moist serene 


SHAKO HIGUCH1, the 30-year- 
old wife of a golf professional 
from Tokyo strolled 'serenely 
through the par 74 she aimed at 
to complete thef formality of vic- 
tory in the Colgate European 
Women’s LPGA championship on 
Sunn ing dale’s parched Old 
Course on Saturday by six 
strokes. 


America, although her appear- 
ances there have been limited.* 


touch around the green. ? 


Mrs. Higuchi'a rounds of 68, 74. 
68, and 74 for a 12-uhder par 
total of 284 left American's 
Sandra Palmer (on 75) and 
veteran Kathy Whitworth (70) 
floundering in her wake at 290. 
The leading American money 
winner, Judy Rankin (71) and 
her countrywoman Debbie Austin 
(71) came next at 291 — the latter 
making the only significant run 
at the leader with an outward 
half of 30. 

The pathetic state of British 
women's golf was exposed by the 
fact that housewife and mother 
amateur Angela Bonallack was 
our leading player at 308, a 24 
strokes . behind the winner. 

Since Mrs. Higuchi had led 
from start to finish, as she did 
the same in winning the Japanese 
Open two weeks ago for the 
seventh successive year, it is easy 
to understand why her American 
rivals have so much respect for 
her talent The only surprising 
aspect of her distinguished career 
is that she has yet to win in 


I first saw Mrs. Higuchi in the\ 
1975 Australian Open at Sydney 1 
last year, when she narrowly 
failed to overtake the most 
powerful American Joanne 
Camer and had never seen a 
more' weird but strangely effec- 
tive method. . Mrs. Higuchi 
transfers the entire weight to 
the right foot in a high back- 
swing as die completely turns 
her. hack away from the ball. 

She contrives to move her 
head laterally at loast a .foot to 
defy all the text books, and 
further confounds the purists 
with a pronounced dip in the 
downswing. Her secret is flaw- 
less timing. ae is the case with 
her more orthodox rivals, and 
a typically magical oriental 


The bespectacled Miss Pa 
starting five shots adrift, 
the only realistic chanc 
catching Mrs. Higuchi. Bu 
Japanese quickly put the 
beyond doubt by finding 
green in two shots at the » 
for a birdie four and pit< 
dose at the third for a t 
three. She was thus abl 
afford a six at the 12th, V- 
she hooked a drive Into the 
some heather and missed 
green with her third shot ai 
the 18th, which she three*pi 
In addition to her first' 
of £7500 Mrs. Higuchi twice 
£500 for the lowest round. o 
day, and Miss Donna Young 
a Triumph TR7 car for m 
her. tee shot closest to the I 
2 ft 9} ins. at the par-three 


Ballesteros wins Dutch Open 


a\ 


SEVERIANO BALLESTEROS, 
the 19-year-old Span air d who was 
runner-up In the ^British Open, 
returned a final-round 69 to 


score an eight-stroke victory in 


the Dntch Open golf champion- 
ship here to-day. Britain's 
Howard Clark was second after 


HOLLAND, nugiu- ,] 

'"‘lI 

a 76. . h 

Mike Krawtz fU.S ) 'was J 
on 284, and Peter Butler (u 
bracketted on 285 were 2 
Poland (UJL). Simon Ho 
(Rhodesia). Vicente Ferns 
(Argentina) and David Vam 
(UJC). • 


Sails 


RACING 


BY DOMINIC WIGAJi 


247m 


RADIO 1 

(SI Stereophonic bw n ta a t 

620 a-m. As Radio 2. 730 Noel 
Edmonds. 938 Tony Black* urn. ELM 
Ed Stewart with the Radio 1 Roadshow 
from Bannontta- 1230 pjn. NewibeaL 
1245 Paul Burnett. 2JB David Hamllian 
■ SI (also on VHP). 438 Q’S DLT OKI 
5.45 New beat- 632 Sam Costa (SI (loins 
Radio n. ULOO Jo bn Peel IS), (also on 
VHF). 12JHM2JE UIL AT Radio 2. 

RADIO 2 and VHF 

un aum. New Born mary. tn Colin 
Berry (SI. Including 635 Pause lor 
ThDOE&L 74E Terry Wosan (SI. mdud- 
tnu 337 Racing Bulletin. 3-45 Pause for 
TbooghL. 932-1130 Pro Murray's Oku 
H ouse (S). Including 1038 Waggoner? 
Walk. 1130 Jimmy Young (SI. 130 mn. 
Sports Desk. 135 Good Listening (VHF). 
232 David Hamilton (S> as Radio L but 
Inc lading on 1300m only (also M2nj Scot- 
lamp 2jB and 335 Sports Desk. 430 
Waggoners' Walk. 4J& Sports Desk. 430 
fi.-rni Costa (SI, Including 5-C5 Sports 
Desk,. L45 Sports Desk. 732 Thors Bhd 
says It's a Foray Business. 730 Sports 
Desk. 733 Alan Dell: The Dane 
Band Days. 832 The Bis Band Sound (S). 
932 Hamphrcr Lyttelton vkh The Best 
of Ja» on records <S). MJ2 Sports Desk. 
1036 Band Parade fSt. naz David BeDan 
with The Late Show (1300m only, also 
arcm Scotland. VHF Joins Radio ». 1238- 
1X05 uil News. 

RADIO. 3 464m, Stereo* VHF 
X Kedhmj ware oafsr 

2635 aju. Weather. 7 M News. 735 
Overran (S). 838 News. 835 Mondnz 
Concert fS). 930 Nows. 935 TMs Week's 
Composer: Gustav Holst (61- MJ 
Beethoven Ptaso Sonata* (S>. 1835 

R ac hman i n ov concert. 040 northern 


Slnfonla Wind Otdntet (SI. 1235 fun. 
Concert tram Sheffield, part 1: W saner. 
PuceM, TtfulkovGky (S). 138 New. 

135 Concert from Sheffield, part 2: 
Chabrier, Verdi, Rinteky-KotsakOT tSj. 
235 New Records (Si. 238 BBC West 
of England Stagers iSl. 335 Matinee 
Musical? (SI. 435 Baroque Organ Music 
(SL 543 Bandstand IS). JS35 Homeward 
Bound. 2635 New. ju» Homeward 
Bound (continued). 2638 UfeBner. Home 
and Family. 730 Prom Ptrt 1: 
Britten, Byrd. Browne, Rubbra. Gibbons, 
Purcell (S). 838 The Last MessiaM: 

The career of Sabbatal Sevl. 940 Prams, 
part 2: Guy, Lutyens iS). H35 The 
Art of Economics (talk by Stanislav 
Menshikov). 1835 Prams, pan 3: 
Birtwistle IS). 1U54130 New. 

Radio 3 VHF K hr— 630-730 aja. and 
535-730 pjn. Open University. 


RADIO 4 

434m, 330m. 285m and VHF 
630 a.m. News. 63Z Fannins Week. 
630 Prayer for die Day. 6 JO To-day. 
730 News and more of To-day. lndnritng 
735 VHF Reskmal News. t 35 Thought 
for the Day. 838 New rad more of 
To-day. lnduffliw see VHF Regional 
News. 135 Whisky Galore hr Compton 
M* cK rosin, pan L 938 News. 935 
Start the Week wttfa Richard Baker. 1838 
New. 1835 wildlife. 18J0 pally service. 
1835 Moraine Story. 1130 News. 1139 
Any Onestiosst 71.50 Announcements. 
1238 News. 1232 ml Yon and Yoem. 
1227 Desert Island Discs. Weather, 
pro gramme new, VHF (except Loedon 
and S-E.) Regional News. u» The 
world at One. X3a The Archers. 135 
Woman's Hoar, including 238242 New. 
235 Usten with Mother. 338 New. 
535 Af t ernoon. Theatre (37. 435 Story 

Time. . 5 30 PM Reports, g.38 Financial 
Report. VHP Regional New. BJSS 


Weather, ui og mannw news. 630 News. 
635 Hancock's Half-boor. MS The 
Archers. 738 New. 735 The World In 
Foam. 738 The Monday Flay: "Major 
Barbara." 938 Kaleidoscope. 439 
Weather. 1B3B The World Ttwdgte. VUE 
A Book at Beatime. 1130 The Financial 
World To-MghL H .1 5 The Strongest 
Influence tn My Life. 1138 News. 

BBC Radio London 

206m and 949 VHF 

638 a. in. as Radio 2. 638 Susie Banes 
with Rush Hour. 938 Richard Vaughan 
with London Live. ,11.85 Jenny Thompson 
and Diana Rica with In Town. 1233 p.m. 
Malcolm Lay crack with Call In including 
1235 London News Desk. 233 Paul Owens 
with 208 Showcase. 433 You Don't Have 
to be Jewish. 432 Tony Fish with Home 
Ron. Inducting 530 and 630 London News 
Desk. 730 Jenny Thompson and Diana 
Rice with In Town (as U33 un.i. 830 
Marjorie Bflbow with Close Dp. 838 
Breakthrough. 1833 Robbie Vincent's 
Late Night , Lo ndon. 1230 Closedown— Aa 
Radio S. 

London Broadcasting 

261m and 97a VHF 

330 ajn. Morning Music. 638 "AM"— 
breakfast-dme dhow. 1030 Brian Hayes— 
Ulkfng to London. 1.88 p-ts. Newsvaieh. 
538 Kcwbrcafc. 730 Music tn stereo. 
f 30 NtaMlne . 130-430 ajn. Nlghtwateh 
—news every half-boor through the night. 

Capital Radio 

194m and 95.8 VHF 
838 a-m. The Breakfast Show with 
Adrian Love. 938 Michael AspeL 2230 
Dave Cash: Cash On Delivery. 338 Roger 
Seas. 738 London Today. 738 Open 
Line. 938 Nicky Rome: Yomr MoUter 
WooIduT Like It U30 Tony Mvart: The 
Late Show; 230 an. Night FfighL 


Problems with ante-post bets 


WITH THE season's oldest 
classic, the St Leger, only a 
month away bookmakers report 
that there has been little ante- 
post business in this, the 200th 
year of the race. 

This is due in part to wary 
pnnters biding their time in the 
hope of determining the French 
challenge. But there is no doubt 
that the recurring irritation to 
backers of not getting their 
intended bets on at advertised 
odds has a lot to do with it 

The long-standing criticism 
voiced by many regular backers, 
that they can rarely obtain the 
advertised odds to bets of more 
than £100 even five minutes 
after the London credit offices 
of the “big four” (Ladbrokes, 
Hills, Corals and Mecca) have 
opened, is being heard more 
often. 

On Saturday, Mecca, confirm- 
ing that it had taken .only a 
few bets on the St. Leger, was 
prepared to lay - 10-1 Campero 


to- only £100 of a requested 
£1,000 bet, although it had 
pushed the French colt out by 
two points in its list from the 
previous- even tn& 

By far the most valuable 
race . to-day .is Newcastle’s 


NEWCASTLE 
250 — Yes Love 

5.00 — Calabum* 

530— Delta Song*** 
ADO — Huntsman’s Leap 
4^0 — Prince Carl'** 

5.00 — Klbarbaro 

WINDSOR 
RS5 — -Fleur d 1 Amour 
7.25— Petalina 
7.55 — Faculty 
835— Clalronclta 


Northumberland Sprint Trophy, 
which carries £6,000 in added 
prize money. Here I favour the 
range? .American-bred DeZto 
Song, who has made the long trip 
from Captain Ryan Price's 
FIndon establishment . 

This brown colt by Delta Judge 


out of that high class tvo-i 
old of a few years ago, Broad 
Melody, ran his best race f? 
long while when failing by" 
a length to give Jimmy 
Singer 16 lb in the Spin 
Stewards' Cup "at Goodwora 
fortnight ago. 

Delta Song, who had prerioi 
run well in both Sandot 
Temple Stakes and the * 
Stand stakes at Royal Ascot 
still Improving, i shall be I 
prised if he cannot turn 
tables on bis Goodwood t 
queror, with whom he is'.t. 
siderably better off in 
weights. 

• Newmarket-trained Radets 
ridden? by. Willie Carson, d® 
heated for second place * 
2,000 Guineas runner-up Viti 
in the £60.000 Prix Jacq neS 
Marois at Deauville yesterday 
head behind M- Daniel Wild) 
stein's Grave lines, trained 
Angel Penn a and ridden i 
Garry Moore. About two yai 
covered the first' seven finishc 







^ Mti&fiajr Aagastt.9 1976 


^ by RONALD . CRICHTON 


**<V R P 


The Francooian ■ town which 
aced a green hiB-top at 
aguer’s disposal; for the xeal- 
ation of the "festival theatre 


ti-i R had conceived as: the 'ideal 

ChaHi for hlsT celebrates 

Ion n* year the eentenaiy both of 
Micr,«.r f v e opening- of the theatre and 
main the flisf performance hf tbe 
rrtm» Ul '- tmplete tetralogy. Outwardly 
ai|,u'‘’> much. has. changed since, 

1 >n ' “^^der the sigwons direction of- 
i,i„ p ,‘ R ara ( ;.e' . ■ compeer’s-; grandsons. 


m» r :’ r ri «t^ r «hu 2 d ' andfSftil|gan|^. ; iifce 
nm,. ^ iK/agoer- himself :at once Idealists 


ur ( .|. '"fto oaexpected Efe-: in- the early 
( ii'rJ ,ilv fc £itfesr At , that iunrtui^. , the 
/ m r : 'dvaJ«tMaationSr- ;: ‘- gathered - by 

* *'1 IjtaJTraPBPr 1 * hhiw mII 


Kh...'.x. Jhfi^agBert music anti indeed, the 
... ' ll ' airhole aesthetic of ! fhe T POSt-war 
■ ° is LTic theatre,. "aUgblr OetwOen. 

' ' ■•; l,n «L oj'iem have mate the'ttebirth . of 
.‘‘"'nuiB^ayreoth' appear a ficheae.as 
-J^vr Unlikely of . aehleveanent as ' 

• -.i ‘ Ttl,s hCfa«ner*s origfaial dreams- . . 

I. ,. J v r '- pnu. bafldiag in the -town' has 

^een kept within bounds, " the 
nnh " ^r w high blocks are discreet, the 
u-i-sk 1 ‘oir^neraJ effect remina quiet, 

„ i *■ h'lUdustribuSy unremarkable: the 
... :‘ n ' “ Close 7 Swn «t*H - cart* - up -and- goes . 
“V; n ! u '-h t c 5 sleep just about the' time the 

* kumistival guests pour rai at the, 

t„, nu4T1 «\ (though It is Easier to: 

, ^apflu-'nd food at. tlzaf toar .than it- 
, j . 0 t"> pjvjrould l be in -a .. comparable. 
Ls ountry town - In •"' England). 

Iverythiog, ' in Festival time at 

?ast. stfli conspires- -to focus" 

huii T/^ttcntion on the bqfldisg: that 
vr * W BABbtowus the hill, still slightly 
— — -^J/amshackle in its appearance for 
^il the. sprucing-up. that has been 
Tfj -• .one this year. Seeing - the 






Coliseum 

The Mastersingers of Nuremberg 

by MAX LOPPERT 

"Wagner at Bayreuth in Its cen- over are an unhappy response “ri.aht” vantage-point, but with- jagged outlines stayed some- 
tenaxy year, Wagner as a special, to the gaiety of their music; the out some sense of ease, of all-the- what nut of focus. Lorca 
annual event, is discussed in the female chorus members among time-in-ihe-world. there tends to Haywood, soprano soloist, was 
adjoining columns. Meanwhile, them have apparently been be -lost the particular atmosphere clear and pure; but Robert Tear s 
the no less worthwhile business instructed to nudge ribs even of evening, night and early morn- u-nor has surety no piuev in 
of Wagner in English in London harder than the rest). Only ing. each so potently imagined in music of this weight and cum- 
continues, Wagner as part of the Norman Bailey's Sadis com- the music. The I /laze of Mid- pass. A slight disappointment— 
seasonal operatic fare, testing m imitates any awareness of the summer's Pay was bright, hut effaced after the interval h> a 
but not overwhelming the twin strands, daily life and the less brilliant for the want of sublime account u( the Pastoral 
resources of such a company as world of art, in whose poetic poetic contrasts before it- Symphony, taken as in urn* 

Ihe English National Opera has moments of fusion the opera is * breath and in one impulse by 

become. Indeed, Saturday’s so rich and still so original. Mr. Mackerras, whose energy and Sir Adrian Boult, The orchestra, 
revival of the great comedy BalJey was singing despite the prowess as an ail- rounder never so strangely unresponsivr to 
proves, if anything, that the severe after-effects of flu. and fai] to command respect, was at Janacek’s "‘ gigantic immensity of 
operas can now be taken, if not the restraint on his vocal tiie Proms the previous evening, mountains and vaulted heavens.** 


■* < -n ix\ \ 
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Eva Randova, Peter Hofmann and Hans Sotln In * Parsifal 


— - ^-v-- — : - ~ , 
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Italy 


exactly in the company’s stride, 
then gt least against a back- 
ground of known excellence of 
achievement, part of a tradi- 
tion recent in origin bat firmly 

entrenched. 

The disadvantages of such a 
tradition— the constant pressure 
of past memory against present 
attainment — are familiar and 
obvious. Saturday’s performance, 
in the main solid and capable, 
with no musical weak points, was 
disappointing perhaps only 
against a background of the 19SS 
Good all evenings, those long 
enchantments unmeasured by 
clock-time, of whose glowing 
sounds and warm, beneficent 
emotions traces still linger in the 
memory. While a great musical 
mind was unfolding a" great 
opera, all the performing parts 
were absorbed into the whole. 
Without that kind of leadership, 
and that kind of wholeness, the 
effectiveness of performers and 
production is more distinct, and 
more easily judged. The present 
cast, still led by Norman Bailey. 



Margaret Curphcy 


to lead the BBC Symphony forests and stars, rewarded him 
Orchestra. Choir and Choral with playing that was thr most 
Society, io one of the works that dfJicati* kind of nature poetry, 
concentrate a!] his special gifts A small, but significant pleasure 
— Janacek’s Glagolitic Mass, of a great performance was thrt 
Truth to tell, it was less exciting airy lightness cast over tho 
than in the past, for which some orchestral sound by ibe division 
tentative choral singing and of lhe strings, Wfijp will younger 
prosy playing must be blamed — conductors not follow Boult's 
the thrilling brazen colours and lead? 

Andrew Porter's translation of 
The Ring’ 

The Ench?h translation of one by Jeremy Nnhie providing a 
Wagner's Ring which Andrew funeral introduction. 

Porter made for the English h There wHbe 40 

National Opera !s in be published ' ThL . c u,ih. hound edition of r.Ofi 
by M i.iiam ' Dawson and Sons p^^s, jij ip-ea.sed will enM £13. \ 
Folkestone. limited rdilion of *JU 0 irtiptc>-. 

The edition wii] also contain accompanied by j portfolio of 
the German text and an essay on proufs ot the illustrations on 
the problems of translating the hand-made paper, printed a( the 
work. There are two more ests*i>>, Rampart Linns Pres>. .md signed 
one by Peter Bran scorn be on by the artist, wilt he available at 


11 the. spruemg-up that has been .... «»»» suit tea oy wonnan isaue>. resources was audible; but the Wa»neV< u-t-hr.nue as a ooet and <*50 

udftorS a£i¥ on/^ddenlj for fte operas. What the fece of such munificent had Its special splendours hut Curpbey. is not 8 * 4 lesser §realneS5 


uditorium again one is suddenly iU1 “J® “i**"’ uurpocy. is not lesser man a ii *he same 
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MP elected first chairman of National 

« a -uvcui k^u^^uiiiu tumour two gpjj^ of a home such as still Horst Stein, not perhaps orchestra and stage picture fire some years back) "are” the Prvimoil fnr Drinri Trtinini? 

an ^ i uSers at Tlibschen, Wagner's among the work’s most deeply (Svoboda’s arehitecturally ^me But under Charles 2SS l ™S5 Council IOr Urama 1 railllllg 

'■S? . ou ^ side spiritual in te rpreters, but striking conceptions here less Mackerras, it was now unmistak- SlSc?orpo“iSfeadia»« I»isl At the first meeting of the the chairmanship ..r Sir Hu* 

" ln tte STwlSlv LDtceni ^“ bu t - “ a entirely successful in avoiding freeiangly and in colour than ably a repertory performance. cnrSw’s- words are \5i for newly-formed National Coumit Whrlilnn and siii.«.-r|uentl> Uid 

Rhlu ‘ 5 even the. suspicion of usoal ) whidi for once^ gave a Foc 0ne ^ tbe drabness gE®ge a iS.e TbiS for Drama Training. Mr. W. B. V:,i,cy _ 


; ,u « ^different shrink of miKic wer^ ^rahlv fcier ri 
■ ■'inss boljwjpened within a few years of . . 
rf, *T of duo^ine another^ r A visit to W 


mm u-ancom. even/, the suspicion oi usual, wnoi t or once gave a Foc 0ne the drabness i 0 Q g" stretches ata time. There for Drama Training. Mr. W. B. Vairey 

sttuation. clogging that besets tuwary non- concrete Id ea of what ^ the of the sets, no more than mildly was in fact another Remedios in van Straubenzec. MP. a former The NCDT consists of an ind. 


, ” — ” . — — .. . , .. - .. ... , nn U 4 «r sea, ii u inuic mini nuiuiy was lu iaci anumer nemeuiro in * u »* - — — 

Wahnlried is now doctors i of Parsifal whether they remarkable eight years ago, now the cast, Ramon, called in to junior minister at the Depart- pendent chairman and six n>;«- 


1- ninth.- ion /wring tbe brass tucked away new * £ * n ff „ -»quiea ana maid, he sounos ana iooks 
H uehia* Jiiown at the ba«*,vSereffiey a fe Z^ SS intelligent, with a voice not 

•in ti-arir^jidd richness to the ■"’ texture tme have come 10 56610 35 powerful but clearly, firmly 

v.l wit', (hrfe-rithont^enSigTtJ^whfle^Sh^ produced, able to attack tiie 

v» r. i..riv • ■ ns the siaeen tn come'acrnss reUcs tn the museum. At the dramatic passages in the encoun- 

A • * 1 ‘AT.wtir^. f?? time of writine. the imnression vHt, Kimrirv without strain- 


Wenkoff. from Bulgaria, is {are equally incapable of en- makes David an apt. as well as report Goiiifi an the Stage, government and olher intercsicd 


fmmr* rrmrtShnnrM time of writing, the impression ter with Kundry without strain- entirely even in quality but pos- romantic town this Nuremberg character observations rather kian Foundation set up under 

J.I ,h ^ fc %hrm5tflnKSSrl nSSbm ‘«f ali-nmDd. exceDeoce is too ing, already a singer of achieve- sessing inflections both ronsing isl (On Sainrday its lighting than a full characterisation. 

1 1 L^'V" strong- fox any such feeling. Both me nt with the promise of still and tender, intelligent in his system was in the grip of an Bumpy tone marred the Magda- 

n.>n« .» v less welcome ^ 6 ° MP “ 6 |[ rfeent .not new^ produc- better' things to come. The approach to the terrifying third economy drive, until the middle leue of Sarah Walker, whose nice RuSSlcUl SUCCeSS in 

n N* J® tSSSrS^J S! ticas. The Porrifol is. by WoU- Kundry of & Randova. a mezzo act able after much exertion of the Flieder monologue, when details of phrasing and enuneia- Reieian violinists 

,« dra “ a gang Wagner (now -a .stiver- wjtb a strong chest-register to sing the cry “ Ach, Isolde ... full power was suddenly tion tell of a character wholly Dtigiau viuuinziz 

rao haired, lively-looking little man occasionally overworked, a strik- Wie schon hist du ! ” in tones restored, to the amusement of grasped. Neil Howletts Koumer 


.o in: r^HKi,« gang Wagner (now- a silver- with 
.r,,w fcdi^jftS^bhSS^of'S «« 
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■iiv ' tii^ E n U who' has dearly assumed the iu g figure in' her flower-garden of aching beauty. Catarina the audience) was warmly sung. The chores 

}* y ’ ,1” “ 5erIo ^l y mantle of his regretted brother costume, I found not wholly Ligendza, the Isolde, is tall. The production, by Blatchley reached its most open-throated 


was warmly sung. The chores 


kian Foundation set up under Youth Orchestras’ 

Russian success in _ festival 

« » - This years Inlcrnationa! 

Belgian Violinists Fe.eihvil of Youth Orchestras, the 
r'nmnptitmTi eighth, begins ’His w«ick in 

compeuuon Aberdeen. Appearances wtll be 

Three of the first four places made by L'_ groups from IT 
m the Queen Elisabeth of Bel- countries. 


i in I’.in. if- mantle ox ms regreaea aimncr costume, x roan a not wcouy uigeauza, ue zsoiae, is «ui, “j — ; ,» a, nh.»« wiienHMh or Rnt. ? n „n(vi?c 

...: n-,,,: r??. umt the state -Wi dan d). thp Tristan by August svmnathetic while conceding that supple of figure, with easy com- and Byam Shaw, is also seen form only towards the end. m the Queen Elisabeth or Bel countries. 

v. » v 3 fretful if hopeful exhaustion a^ -w- g Both deserve fuller «h« •!« an artist of undoubted mand of movement, totally more clearly in relief, admirable If one had to extract a single, jcium competition this year have The festival mows t L d n 

V 1,1 ^'^sratn which one normally arrives treatment than— with the whole eifts Gertainlv her so nearly involved, a resourceful sinser in its unforced sensitivity to characteristic quality from the been won by Russian violin sts. on August ~1. and concludes wi h 

F *"™"?** a London opera-house for ^ 525^*^^22517^5 VaSSflL wh^ vnL^fn^ mJ SI Stall d^souT exlh^aes fbv complex of the performance, it Mikhail Bczvcrkhny was first, a concert at the Albert Hall. 


curl? over as a museom. the railings 


hv f* buse ' preponderant -gaso! 
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pea and The first tiling to .say about Amforto of Berna This Isolde was well matched 

t^ebind. Paraifal . Is fliat the, production ^“W. Jbo ooble-voiced Gunie- by the BrangSne of Yvonne 
swiftly, is by no means Jostr an offshoot ,® f ¥ aT ^v£r' Minton, at once imposing and 

The blLdl the famous Wieand Wagner mmehs Tritnrel _and Frana wam j y feminine in bearing, no I 
i of : the one ^with which Bayreuth re- Maroras KUngsor deserve more je^ warm in tone. Donald | 
; and- a opened in -lflSL 1 ItAstands on its 151211 *™ ere mention. McIntyre's Kurwenal was touch-; 

Boiler : hf own feet and, ihciflenially. Wolf- Tristan was even finer, ing in the last act. In almost 
agnerian-gang Wagneris sets — the dense supremely well conducted by any other Tristan imaginable, 

a 4 mA. T/»l « iti^n fnw ■rtio n»i mIaf Vlaihuc urhn e fttfttt tv urifh ♦ n.How'c ttffinviQv^ on rn I 


Miss Curphey and Gwynne might be a want of poetry. Lender Irina Medvedeva second and where tbe Inter nation a I Festival 

HowelL the Pogner family Mackerras, there was crisply Gri-ory Jislinc fourth. Third Orchestra, choren fruui the b.-st 

“ duets’* were detailed, with rhythmic orchestral playing place went to Dong-Suk Kang, a musicians of the visiting bands, 

quiet- affection), grown coarser from the orchestra, forward in Korean, and fifth to Shizuka will give a concert under the 

in* itiE- farcical manifestations momentum, direct and unman- Isbikawa, Japanese. Twelve baton of Walter Susskind. uith 
(those great heaving, thumping nered. The long, spacious view of prizes have been awarded alto- Van Cliburn playing 

apprentices knocking each other the opera is not the only, or the gether. Chaikovsky s 1 st piano concerto . 
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who, among with to-day’s Wagnerian re- collegiate theatre. 3B7 sms. garrick theatre. 


3Y BEN 


VS an informal -concert roonfe -trood . scenes, the simple, seg- other virtues, has the gift of sources, the Marke of Kurt Moll the e iSble' 

jpstairs are tbe docummits: mental arcl»s for the Grail maintaining high intensity at a would have swept the hoard— >l , ^ d ^iAE^ , D 0D r QV , ' f ballet A w *‘ 

■jhotographs, portraits,- costumes, -tetnple-— lobk much more impres- chamber-music level, enabling superb of voice and authority, Tr ' ZB - — — — - 

p few personal mementoes: such sivp^ ^oo tbe -Waste- than they do in tiie singers to inflect words and with a directness that made his col - T5 ^^ KH NA 7 , 0 hal'opvia 
is tbe exiguous, utieontfortable- photographs. There is some over- tone with a -.delicacy impossible monologue the only possible Toniqht^jniwr. 

Nuremberg. I 
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is the exiguous, uncomfortable- photograjdis. There is some over- tone with a -.delicacy impossible monologue the only possible | To"iavit._T*ur. 7 -«> 'jj* 10 
■ooking sofa on . which Wagner simplification: with no com- when torrents of tone are pour- sequel to the magical quality) sjo tv* J&uSSUgwt or N«*« 
yepiredf In "Venibev'-'In g' base- - imniibn table, the temple rituals ing from the\ pit — yet somehow of the preceding love scene. | ^qyal nemvAL hau- 55 
nent, a maze -of dJU* corridors have a tasty, almost furtive air, Kleiber’s whitif-beat climaxes do There were prolonged, and: fnit Ai t_S n g i V 2 n *£ (at 
with illuminated: model scarcely notices that -in not seem out of scale. Each act merited, ovations. t$e magnificent 


A). “ Fin* -rale RICHARD BECKINSALE is. , 

tly News. A«B. ’’ sHe-solIrrinoly tunnr " {Dally Malt* In 
r BALLET. FUNNY PECULIAR. .. 

— • "MiKc Stott’s exceot'onally fine. »astl* 

101-836 3161 1 entertaining br.lliairt comcttv." S- T.mcv 
L OPERA _ -More Vootf latiplu Won »n r Ollier plj, . 
sea: Tom or- A | n London.” Obmryer. | 
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Winner oi all awards lor 
BEST PLAY OF THE YEAR 
Michael GAMBON In Simon GRAY’S 
OTHERWISE ENGAGED 
Directed by HAROLD PINTER 
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120 ot the World’s Greatest 
Singers and Musicians 


*!•... l !‘ . .......... 

• in- .• German Expressionism ts be- cally is -an .ivory tower, that he worker takes his eye off “the there is Kttle hope for anyone 

t, -oming a f avourite resort Of " the should write a play called Gas gauge,” he decides to replace it else, and the director’s dodge of 
tv* -'"fringe, and the Leeds University in 1918 where the gas concerned, by a garden suburb instead of giving some of them eccentric 
:.!<• ^' a, ,prama company earn good ’znazTO' 'Ik "not a military weapon but a-a new factory. motions to accompany their 

tin’ i |l,r ,Lor turning to Georg Kaiser, the mythical new :fuel on which aH Kaiser’s argument Is that work 5 P® ech aflds nothing. 

Sh- h '. jiigh priest of the movemeit.t : the . industiy of the world de- if de meanin g and inhnmflT> , The director (Phil Young) 
• -i' 'father than Beckett .or Webster pends. Th^ f actnty tliat makes ^ ^at the employees in tiie parades all the traditional tricks 
. ! •■ ,ipv ‘ 4 ir another of the student grazing it is ran Tiy. fhe son of a ga»-factory shonld be happier re- ot Expressionist theatre, with 

.1 .f hT1m ta aLa!^- ]«aV Uawaim T vww s «-Va vuvowiitiic TilflY . i — ■ — s_ at — UMift ttAn.TPm'PCDnt^tinTiol eponorv anrl 
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120 Of the World's Greatest Oaneerv Evening standard. “Two hours ol bubbling Fridays and Saturdays 7.00 and 9.1 5. | 

Singers and Musicians laughter.” Dally M.rTor. 2nd YEAR OF &en^A>iOnal 

—————— — _ ■ STAGE SHOW OF THE 'TO* | 

ROYAL FESTIVAL HALL 928 3191 GREENWICH. S-E-HL,. '856 T7Sa. LET MY PEOPLE COME I 

1« AUG. to ID SEPT. 1976 Evening 83). Until Aug. 21. AN ADULT MUSICAL 

LONDON FESTIVAL BALLET STEVEN BERKOFF’S AGAMEMNON. -Never a dull moment." Evening News.' 

POHT MISS IT her MAJESTY’S. 930 66QG Evgv at 8. 1Q0 tKkeU hdfl lor sale at dour. 
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** Nobody should mist It. Gdp, 
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T. ZEE 

A New Musical bv Ricnnrd D'Brjen 
SEE ALSO THEATRE UPSTAIRS 
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i.v '• fl vie book.' - 'j': .v- adjustment according to ago. back to work. They even insist a film very, similar both in ••stunning and comp elling.” Stnd. 

p.nit [- It Is typical of Kaiser, who When thefactory blows up, as of on being controlled by tiie en- setting and style, though in this aldwych. 836 5404 
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ts’ved both mentifly and practi- course it dbea as soon as a.gineer who, at the time of tbe —perhaps luckily— Thea von royal* shak kps ar*;. company 
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. explosion, they blamed for tbe Harbou was not able to employ 
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Westminster Csthedral ' ’ , .- back their gauges and their fled industrial gestures— they 'all SS “ e^ ' b F 

... - - . ' levers and their trolleys, whidi came bad: to me. . * m mS a ?^ 2 ^ 8 iVs'-M^o " 

rfTk Jf* 'I*-' "i ' ' l * understand. tfnfbrtnnately the production the'wonde^ul 5fF3iysj*cAL 

^ \/l 1 CC/1 SjJIIQ nl 1 rP'PTl SIS - a ^ hasn’t fitted at all well into the 

IVllOOCX UaUal/UIgvlWAp gument but the Kaiser manner Utt i e theatre. Scene changes 

~ ' "Everything is reduced to its bare seemed long and clumsy- As Mat . Titur. sxio. s«l s^so agi 

1 Wesfibinster Cathedral - was restrained); these brought tiie "essentials; just as the factory f°r the notion of removing all Pauline 

■ !ae venue -for Thursday 1 ? Prom," intended- relief, hut the? »-aepns to run on levers and the seats during the interval alan “ayckbourn 

r 'jie better to display the Salz- placed the. SowwiMVeMw. gaugee alone, so -tiie characters and then bringing on the massed ts?s-thkatrL' mo ^7 'to"Thor. «t _ a.sb‘ 
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”A RIVETING BIOGRAPHY OF 
LEWIS CARROLL.” Da ly Mall. _ 
Scats from SO?- Rettanrant open 6.50 

NEW LONDON. Drury Lane. 01-405 0372. 
FULLY AIR CONtHTIONCO 
Evgy. B.O.. Ff!.. Sat. 6 0. e.45. 
BRIAN PRCTTKEROE in 
LEAVE HIM TO HEAVEN 
“ A MARVELLOUS MUSICAL.” S. Tint**. 
” Fontutw. Wonderful. Supcyb.'* D. Null. 
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STRAND. 0 1 -SJ6 2660. E»ClllnU» 8.00. 
Mats Thors. 3.00 Sat- E-JO a"8 3J0. 
Darla Hare, McDonald Hoblet. 
Arthur Howard. Barry McGmn 
NO SEX PLEASE 
— WE'RE BRITISH 


470*. S ‘ 4 ‘ L * ,Cm 5q ' 'Wardour St • 
SCENE 1." Cont. Ports. Dlv. 12 30 Law 
S»ow Fr) and Sat 1 1 55. Rmfto-d- 
HoHman ALL THE PRESIDENT'S MEN 
[AA! progs. 12 3° 2 55 S S5. d.55. 

Z rl - Jn i sjl TT.ss 

SCENE 2. Cont. Peris. Dly. 1 25 Lite 
l 1 30 LAST SNOWS 
OF SPRING ;ai 2 tS 4.45 7 15, 151) 

max wall — funny man iu« i 25. 
Sa?"’ if'io’ 8 £S shtn * frl - and 

SCENE 3, Cent Pert',. Dlv. 1 2 30 Lj:e 

5522 F . T I M ° 5al ' 1130 death tu« 

»9P. CXI 12.30 3 40. t, SO. 13 00 

WUAJX1. 2.D0. S 10. 8 20 Late Show 
Fri. and Sat 1 1.30. 

SCENE 4 Cont Pcrts Dlv. 12.5S. La»* 
Shaw Frl. gnd 54L 11.50, JAWS iAi 


TALK OF THE TOWN. tOI -734 5051 «. Jh!m*Fr’ 2 ^ l sff®' *' 0S *■*" 

FULLY AIR CONDITIONED - - - - . ,na M 1 ” J °’ 


por«> 


•aflitjon' hf Srfifite end ■ the neS8 ‘ 0* the Monteverui the parts uphiH worx, ana muce ^ f or rt deprives half tiie - Hii anoia . . «o it. sotmt ^ ■ brian pkcttkeroe in -^we-re SjcmsH F~nd\». u.so. ' 

'SimJSsSm* a-- *«*« — - 

satag i ^ i bm ja ^ £ « isswsF' « ::7x :zxx ~ — - 

Jnce the last' cettti^lt Even the little threMiart. meetiim. John Un^rum aS the either the play or the pzodue- joh^ sfwSpNiL.^^ bayuss. .. a "^ 1 ^ - gmi RcvHe: Som I Leicacier 2au*re. C T®. 419 0791 

^en^aramned^tO^have^b^njM^ Monteverdi hymn,‘‘5Deus tuoraittfp ro t!Q.fasciat eugineer also con- tion as 1 saw it _Bpt l admired J0NAT HjS l ^^ER^wpdBctiM « o5|/' 0 s. TmA^^Tdixteithe — — — ^JSgffE whittakeR— — _ — COTt^^s^2JM n 4. l 2s. S 6.2i! r 8*2s^ AI ' 

by “uKtum;” suggested ' original . drives to express a point of view the energy, mdustry and _. A B)0rl01l ™^,4rt^ wan««, open air. «hib|ina' «e msi ^^^is.^toe'only wSy tSirfb"' al* 6 °h!' reesiDENt^ men .aai. s». 

ilzburg^Cathedral, in 162o, oy skill- of quite a dlfferent order- he possibly be the same curiosity of. the- company; and T(mc4 “ ■■ simply . . . qgyty* ** yj““ 1 * t“L"^ george thatcher. v°stakley u'liRefr 1 

ratio BenpvoU; that ]£ ... .. ■ " „„„ n A - chau as Jon Linstrum, who plays these are exactly the factors 1 mtS^i^riidw.^DaiiT^wL FN^is^Swrtnmo play toe- manly vaudeville, oi-ass 9988. e«os. b.d. barry lyndoh <aj, byan one al. 


Fr8,n L 1 ^ D swyFT n ?rM i jTATlON 9J °' WARNER WEST END 

Revue. SWEET TEMPTATION LciCSbut Sen* rr Tel. 419 0791 

Roc^r\vuiTY*icEA 1: Charles Bronson i» ST. IVES 'AAL 

""YSF WHITTAICCW Cont. progs. 2.30 4.25. b.25. 8 25. 
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and at 71 o.m. 
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ratio BenevoU: that “is now 

mnghf Implausible on mtiSMO- All- the same,’ there 


by Samuel Beckett 
Directed by PaWcit Magee 

ALACE. 01-437 6834 

Mon. -Thur. B.OO. Frl., Sat 6.00. 8A0 


t ' . ss ™ ^ 

*■ & flourished in the later 17 th ingenious and infectious pomp. comedy. 930 257a. Evening 5 - waiting for gdoot 

.....V'-atury.' ^ (He mxi been As Hu^i Keytes ssnsilbe pn- . - A ma „1 Iri, ifio Wslrli - n» TSSuS wJS.WRUrta» 

^ ■* eihrich Biber or Andreas gramme note insisted, it is a- /\UT)vui IOi LJuC W-Cloll thrills." Harow Houson. s. Times. 01-437 uu 

there was a Hkely work aimed at creating a grand- ^ c *^'nth'ony*bate 

. !■*' h'-racirm in 1682, the ”, jubilee rfEeet of massive theatrical splea- : - Kr ,• 1 /a hildegard njul ernkt ; Clark 5UP£ . RS I ^? 

■■ ^-SSdof of^the -sSurs dour, Norringtpnand to • ' ■ NatlOlial Opera. 'IffiBWgjar 

„ !. ^ f’locese). In performance.: ^ fo^s acfcwed confidentiy- KV srert 

Vi 1 inlv. many -passages argue for balance of the sound— wind ana ^ i,«if thp. Wplsh monev must be raised. The lost n*wlct hnhoh. sundav Times all on onf great bill 

. it ie later period. National^^^^a^s sets and material was ' insured for KrlSSS^SSs?^ 

t concert,.^ ^ S5 §£ ■%*%£ 

S *1/ , orrington . - conducting '•■* tlm. J*™ 1 an - and so damaged the otiier Half money needed to replace it is al parfittt* annetti : cromie jgga ewmna News. 

• ; Choir - -fee Londou P* 0 * .vfnongh to ,nu» “ ^ irSSii owbe used. least dopbto that ,n W*EMS t U2Sf c * phoenix theatre. seasonIm! 

tr-SSSL. “flS-teprsssdon of ffraeii richer ffl* ttaMfle fnowne usm ■ . u,™,™, .. mW „.*L®S 1 ifSSS n u.-s.T». “H .1»a‘A«.S 


BIT. (Sundav Aob. 15 at 8 pm. THE Mats. Tues. 2.4S. Sat. 5.0 and B.tS. 
ALBION DANCE BAND Dios THE GERALD HARPER 

WATSRSONSL HANNAH GORDON. 

XFOBD PLAYHOUSE 7 55T3»iW I UNA 5TU8B5. PRUNELLA GtE | 


Appeal for the Welsh 
National Opera 


COMEDY. 930 2S7B. Evenings B. 

1 Sic. 5.30 and, 8.15. MaL TWw. , 5. 

- THE THRILLER THAT REALLY 
; THRILLS." Harald. HcWjWL S. Times- 
~ The ctcefltntt cast. E. N*wl 
BARRY FOSTER* AW " I ?. 0 J N Y i- B Af5 
, HILDEGARD NEIL ERNEST CLARK 


Mansur t FH ? 4 C S3t i 5 V *‘o 15' "WITTY AND VERY FUNNY.” £ New. 
SaM- 'FOR GODOT ®" * THEATRE AIR CONDITIONED 


VICTORIA PALACE. 834 1317. i 

Evenings 8.0. Wed., SaL 6-0 and B-4S. ; 
TERRY JUNE I 

SCOTT WHITFIELD , 


MAR ISA BERENSON. full, 0tr-cond» 
Honed. Sea Drags. 2.50 7.13. 

4: CLINT EASTWOOD 

THE OUTLAW JOSEY WALES iAA« Sen, 

peris. 2.30. 5.10. 8.00. 


ART GALLERIES 


Keens you bgffled and amased." D. Jgo. palladium. oi- 437 
GETTING AWAY WITH MURDER F^B45. Wed^ 

. *» Lee .Tftgmiwpn .. JOHNNIE RAY. * 


J^»:CH«IST£UP6«TAR "GENmNELY Vll^lOUsl^dn. 


REDFERN GALLERY. 


Slrfl SUMMER 


OIUM. 01-437 7373. Evgs- B-0. SEASON NOW EXTENDED. EXHIBITION. Paintings. Drawing-. Sfulp. 

. 8.45. Wed-. Sat. 6.15. 8.45 I Dinner and best stalls LA me. Mon.-Ttiur. tores. Grip hits. July- August- 20. CcrL 
TNNWIg RAY. WU.Y DANIELS. mirmiALL ” orn RM?imtl Street, London. W.l. 


WHITEHALL. 910 669217765 [ * «*«■ London, w.l. 

Reduced Flcr Frcv'ews Auft- 24 and 25 PARKIN GALLERY. 1 1 . Moivomb Street. 
1 *’ waffs, tVS- „ 1 7 S.W.1. 255 0144. Summer Exhibition 

FRINGE BENEFITS l Including Brlt-sh Painters in mo 


uroque Ensemble, "and-. l?w-JSSSS? 
;>mphoniae Sacra© <cprnetts and 


Fn. 8.45. Wed-. Sat. 6.1 5. 8.45 D inner and best stalls £4 me. Mon.-Thur. 
France! fay' the 'Ink* spots Whitehall ”* 930 669217765 

*ALLON F ONE™REAT ^ Re ' u «« f Ttc ' 0 ^ , "V Au ^ ” a " a 25 

BY PUBLIC DEMAND NOW * *’ ££*?£ ‘J'B’ ■" “ 7 

EXTENDED TO- AUGUST 28. FRINGE UNCFITS 

-Truly, e fabuion sl»«.' □. Mirror. ™- NCg — 

- Ob v»hat > night it vwt h really nbs." Windmill theatre. 437 6312, 

James G re en, Evtnlna News. Turtle Nightly at s.QO and 10JJO 

HOENIX THEATRE. SEASON 1976. PAUL ^“1° weiOT ’ TS 

wnsasrffif 


MMiierrenmun. 


PHOENIX THEATRE. 


Us ^ te ‘“Se"^r h. . ttwrforv a ™giics5rS l 

By offers. Oh a leas- carry on with Vs autumn season, lauudieff an appeal for help, to M Sr‘ wrt.^'s.L To w 


'Li .jpressive • in. dose ; succestiba.. 


eauy oaere. caury uu wiui us auuu™ — — B sharp. Mat. Wed- and S»L 3.0. 

ly poKsb Bd perionnauee, Sets for to Boh&me have been ensure that future productions a chorus uwe 

tic repetitions from one offered by Glyndebouruej for fl never fall below tiie standard set ouchess- bh B 243. - Evamngs b«. 
the hyve to the other* SeraflMo by Phoenix - Opera; in tire last 80 years. Various w oh? CAC omi « 9 0 ‘ 

ion become maddeningly. Corent Garden would provide schemes have been planned, to now w; ns ith year 

UeO- The soloists, 5og ; pn®erties for. Boris Godttnw. appeal to afl sympatitisers from Tho d tS 

mention, were uniformly The sets for U Trouxtare, most the individual opera-lover to the DUKE of yo«r«. ■ 01^6^122 

It was good to hear tte argentiy needed are being re- big firm or trust B t S rt hS K s t?S?'2jB n WS , *l’is‘?: 

ut one might feel quairns built at once. • The season will Details can be had from, and a-isa. etad. bhw mK_TB^ aqj 

ie risk-, of somebody dl»- go ahead ns planned. donations sent to r Nicholas thk stA^LL"* 

the lost I&chotr Mass. Despite aH this help, every Payne, Welsh National Opera fortune. - - sae »sa 

ose same Salzburg <ele- pj^ction from 1877 onwards (Production Plan). John Street Mo! ’a W f h'a , SgeiI ^dS^VnoTS" 

: v •_ iBilt Hrva to "be virtn»Hv a new 1 Cardiff CFl 4SP (telephone Agatha Christie's 


SHERIDAN LANGTON 

and WILFRID HYDE WHITE in 
THE PLEASURE OF HIS COMPANY 
BOOK NOW I. . TbU 01-836 86? 1. 
PICCADILLY. 437 4506. MOn. tb Fri. 
8-0. Sat. 5.50 and 8-50. 
Jeroma K*nr« hit muncai 
VERY GOOD EDDIE 


„ An cmlrp French production. 
You mar drink and smoke in the 
Auditorium. . _ . 




James's. S.W.i. 01-930 8bb5 . flemish: 
DUTCH and ITALIAN PAINTINGS OF 
THE 15tn-i7th CENTURIES. Monday 10 
Friday 10-6. 

ROYAL ~ ACADEMY OF ARTS] THE 
MICHELANCELO MADONNA an d other 
Treasures in :ne Pr:*atc Raami. until 


JO —OIN.HWJ*** 18 0»rfC Wkd n. hTumU; 

ESgS* »•> our Stage. E. Ncv rt. Suns. 2-6. Adm. 50p, 


Permissible- on our stage." E, News. 
WYNDHAM'S 836 5028: 

E*es. B. 5a to. 5.15 and 8.30.. 
Milllcem Martin. Julie McKenzie 
David Kcrnan, Ned Sherrin in 
5<DE BY SIDE BY SONDHEIM 


hsavSi ^ ^y, m n -r 10 ,>lf VOu are only Manning to ™n«l one 
he»v Biid HEAVEN tj» HKCS. D. Exn. evening In the musical tnealre thli vear. 
, Ab%olu*rrfyerrchan^ri6, ’ u rpentte suggest roa mate it ’Side bv 

U H’Y. Tones. AIR-CONDITIONED. t Side hv Sondheim.' 11 voB are, Manning 


CLUBS 


PRINCE or WALES. 01-930 8681.1 V» toenrt two. GO TWIC E 


Manning [EVE. IBB. Regent St. 754 0507. A la carte 
'■ Punch. 1 or All-In Menu. Three -w.licular Floor 
■* — - ; Shows 1 0 45. 12 45. 1.45 and mus* o» 


MOB, td TBur. 8. 00, Frt ..SjL 5JC:8-30 YOUNG VIC 928 6365 National Tlmatre j johnny Haw kes worth ana Friends. 
A great Now Mesial.* Dally Mlmn.j Summer Season. One ns Ton't 7. WCU- B — — 
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Sat. 6 The Man 
„ 7 . 30 Troll us A 


STRIPTEASE FLOQR5HOW 
SEX UNLIMITED 


day ot partormartse. 


Sams sears held I Show »r Midnight and 1 a.m. Hoatews 
litre. I Moo.- Fri. Cloud Sat, 437 6456. 


I! ’^'V- 




1 





The Financial Times Monday August 9 1976 



Tax rebates will inject 
£200m. into economy soon 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT 

MORE THAN £2 00m. will be There has been no official daring: the rest of calendar 1976 
injected into the economy estimate of the. conomic impact, is about 2 per cent, of total 
within the nest few weeks in although it is expected that the personal disposable income for 
income tax rebates. This should rebates and the continuing im- the period, 
help to keep up the level of pact of the reliefs should at He argued that it was probable 
Consumer spending which has least broadly sustain consumer most o£ ^is monev will be 
shown signs of faltering slightly spending at the same level as in spent quickly since both real 
“ on ? h *\ _ „ the first half of 1P76. personal disposable income and 

inSSo “*} During the first six months of the rate of inflation have been 


the second stage of 


„ 1* per cenL higher than In the 
PW second half of 1975. But the 


The official 
assumed that 


forecasts have 
most of the 


policy and are also at the heart i™ n mvement was concentrated assun !? a tCat , 
of the disagreement between the fScouile ofSESSfaS overa11 ecmomic rew>TC1 7 has * 

Treasury and the Organisation sUm^d S^bout ov«- the next year 

for Economic Co-operation and f^Prpnt betwcM the first and come from w Sher exports and 
Development over their forecasts l-KSd auS^aMordSe to stockholding and toe start of 
of the rate of economic growth SJSSlnSreSnatS^™ 8 a Teco7er y. *“ investment, 
in toe UJS. over the next year. prel l ° estunates. But a seamed recovery 

In all, between £350m. and . . depends on at least a fairly 

£400m. Will be paid out in Uncertainties. steady level of personal con- 

rebates on both tbe increase in _ - - . sumption and the tax rebates 

child tax allowance (which , r “ *••«!£”? 1 L. . n ® , , 0ut " and the pension increases in toe 
came into effect from earl v June 100 ^ OECD forecast a 1} per au tumn have an obvious role In 
onwards) and the conditional cent, fall in private consumption sustaining this, 
changes in personal allowances between the two halves of 1976, This applies especially after 
and tax bands, with the latter and the Treasury has argued the recent fall in the value of 
accounting for over half toe (for example, to toe Commons sterling since it is now officially 
total. Expenditure Committee) that estimated that real personal 

These conditional rebates tois and its general growth pro- disposable income will fall by 
started to work through in jection has taken insufficient slightly over 2 per cent over 
weekly pav packets from toe end account of the tax rebates and the next 18 months, which 
of last week and will apply of the likely reduction in explains tbe caution of both 
generally later in August for the personal savings. OECD and, for example, tbe 

monthly paid. The eS act level of consrump- Betal * Consortium in its hopes 

At the time of the Budget the tion iB difficult to project io L 1 P ie ae *L, yeaT ; . v „ 
estimated impact on revenue of because of uncertainties about conditional tax changes 

the conditinnal tax changes was caving* thnueh within a fairlv now being implemented Involve 
nearly £70Cm. in 1976-77 and Sfievel if spending over the increases in the single allowance 
£920m. in a full year and toe ve ar L a wbo e there roSId be a wif £’ s earned income allow- 
refunds will cover four months. St ntk uo dSe the nert ance ° r £fi0 t0 S™ 5 ' in ^e 
For the married man with two fI™ h L ( E2, U mmlmred with IS married allowance of £130 to 
children earning £70 a week, * n.085 and of the starting point 

there will have been a £15 reduc- A P n ™ une P e oa - for each of the bands of taxable 

tfnn in his tax payments for one In an article last week, Mr. income chargeable at rates 
week, and £1.68 weekly there- Wynne Godley. the influential above 35 per cent by £500, up 
after, fallowing the conditional Cambridge economist, estimated to and including the 6Q per 
reliefs. that the money to be remitted cent rate. 

Regional development grants up 
52% last year to £325m. 

BY KEVIN DONE, INDUSTRIAL STAFF 


REGIONAL DEVELOPMENT ’ 
grant payments from the Depart- 

REGIONAL DEVELOPMENT 

GRANTS 

1974/75-1973/76*. 

mem of industry increased last 


7974/75 1975/76 

year bv 52 per cent to a total 




of £325m. 

Scotland 

62 

98 

Final figures will be rdeared 

Wales 

32 

47 

by the Department next month. 

Northern Region 

58 

107 

From provisional figures it is 

Yorkshire and Humberside 

1) 

18 

clear that tbe area that has 

East Midlands 

3 

1 

taken chief advar. age of tbe 

South West Region 

5 

5 

regional development grants in 

West Midlands 

1 

0.5 

recent years is the Northern 

North West Region 

41 

48 

Region, where grant payments 

Total 

213 

325 


Increased by S4 per cent, jn the * Total* rounded to nearest frjnu, combining grants for plant, machinery 
year to March 31. 1975 to £107m ^ md ^ 

This compares with payments of ^ 

£3Sm. in 1974/75. 1 ? 7 

Payments bv the Department ended in 1970. Though Such The major recipients iu the 
relate tocanitalernenditiire in claims are expected to be well last quarter were the British 
to* manufacturing, mining and down this year, payments still Steel Corporation, with payments 
construction industries In *° lal, * d ^ 1 2£ n * ln lhe year totalting £9.2m. for developments 
development areas. They vary March 31, 1975. at Redcar, Middlesbrough, 

from the 22 per cent grant for Under the recently-announced Motherwell, and Ebbw Vale; I Cl 
new plant, machinery and build- public expenditure cuts Mr. with grants of just over £3m. 
ings in special development Derus Healey, the Chancellor of for projects at Billmgham and 
areas, to 20 per cent in develop the Exchequer, has removed Middlesbrough; Monsanto, 
raent areas, and 20 per cent, on mining and construction from Middlesbrough, £2m.; Urenco, 
buildings alone in intermediate eligible categories for future Wirral. £1.4m.; and GKN (South 
areas. ' regional development grants. Wales) Cardiff, £l.7m. 

The timing of the flat rate pay- The total of grants paid in the Scotland, which topped the list 
ments depends on the moment of last quarter to toe end of June in 1974-75 with payments of 
a company's application, rather dropped to £86.5m. from £94-3m. £62m n increased its benefits 
than on the starting point of any in the first quarter of 1976. Pay- under the scheme last year by 
investment plan. ments above £25,000 fell from 58 per cent, to £9Sm., but was 

Applications are still being £59.1m. to £54.9m, according to overhauled in total payments by 
received under the old invest- figures released by the Depart- tbe Northern Region, with 
ment grants scheme, which meat of Industry. £107m. 


Why I cannot 
lead Tories, 
by Powell 

MR. ENOCH POWELL yesterday 
attacked the Tory Party and said 
It would, be impossible for him 
to become its loader. “I clearly 
can’t load it for two reasons.” 
be said. "The first is that if 
doesn't want me, and, second, 
a number or things to which it 
is still attached are things which 
1 cannot accept. 

“It is still attached to British 
membership of the EEC and is 
going to support direct elections," 
said Mr. Powell, Ulster Unionist 
MP for Down South, on the Tyne 
Tees programme Face the Press. 

Attacking the Conservatives, 
Mr. Powell said: "I can see 
what’s wrong with the party and 
I don’t know how to rescue them. 
All those who sit on the front 
bench said what they said in 
1970 and obediently stood on 
their heads between 1970 and 
1974, and you can’t undo that 
quickly." 


All-round 
oilmen do 
not exist 
—Clark 


By Ray Dafter, 

BRITISH NATIONAL Oil 
Corporation’s new top-level 
recruit, Mr. Ian Clark, has 
taken an early tilt at Industry 
executives who criticise the 
corporation's lack of oil-related 
expertise. 

Mr. Clark, chief executive 
of the Shetland Islands Council, 
who has been appointed a full- 
time executive director of 
BNOC, said it would be virtu- 
ally Impossible for the corpora- 
tion to find an all-round oil 
executive. 

"Those who are critical 
should define for ns what they 
regard as ol] industry ex- 
perience. Nobody can produce 
a single individual with total 
expertise. The industry is 
made up of a collection of 
specialists.” 

Mr, Clark, aged 37, will take 
up his £19,500 a year post 
before the end of the year. He 
is already a part-time Board 
member. 

The oil industry is waiting 
to see the role he will play. 
He is already recognised as a 
tough negotiator for the part 
he played in safeguards for 
Shetland Islanders during the 
planning of the major Sullom 
Voe ©II terminal 

Hr. Clark commented of 
his new Job: “ It is up to Lord 
Hearten (BNOCs chairman 
and acting chief executive) to 
say how he wonld prefer to 
use me.” It Is anticipated how- 
ever that Mr. Clark will be 
based at the Corporation’s 
new headquarters in Glasgow. 

The Shetland Council is now 
seeking a new chief’ executive. 
Of his dominant role in the 
Island's affairs ln recent years 
Mr. Clark said: “Policies which 
have been pursued have becen 
laid down by the council and 
left to me to implement. The 
Council's wisdom will not 
diminish by my departure 
although the style of imple- 
mentation may change.” 

MP ? s move 
to vet Arab 
takeovers 

By Teny Dodsworth ‘ • 

THE CONFLICT between some 
Arab and Jewish/ -‘business 
interests in the UJK/took a new 
turn yesterday when: Mr. Greville 
Janner, Labour HP' for Leicester 
West and a leader of the British 
Jewish community, proposed 
fresh safeguards to counter any 
“determined behind-the-scenes 
hid for Industrial power" by the 
Arabs. 

Mr. Janaer's.inove follows bard 
on the heels of a decision by 
several leading Jewish Institu- 
tions to boycott the banqueting 
facilities at the Dorchester Hotel 
Park Lane, which was token over 
only a few weeks ago by an 
Arab syndicate. 

Explaining bis proposals, 
aimed at preventing behind-the- 
scenes take-overs by people act- 
ing through nominees, Mr. 
Janner said Britain must be on 
her guard against a possible 
financial takeover. 

He was not concerned about 
toe Arab investment in property, 
or anything that did not affect 
the economy. But one day Britain 
might wake up to find that Arab 
interests bad control “ of some 
undertaking vital to our Indus- 
trial economy." 

Mr. Janner, senior vice- 
president of toe Jewish Board 
of Deputies, wonts to present his 
proposed new regulations con- 
trolling take-overs to Parliament 
as soon as the summer recess 
is over. 

The Jewish Blind Society, -toe 
Friends of the Hebrew 
University. ORT, toe WolfSon 
Foundation, the Anti-Tnber- 
culosis League of Israel and tbe 
Anglo-Israel Association are 
among those who have joined the 
boycott. 


Chrysler vans, trucks 
to be renamed Dodge 

BY TERRY DODS WORTH 

THE FAMILIAR Cr.mmcr and the Government rescue scheme 
Karrier names are being dropped last year took longer to show 
by Chrysler U.K. in a new-plan up in the truck registration 
to rationalise its commercial figures than for toe company's 
vehicle range, which has suffered cars. 

a severe set-back in toe U.K The Government rescue 
market this year. scheme included provision far 

Virtually all the company’s ?. n “°£ e ^ of other ch * n 8« | n 
vehicles will be called Dodge, toe Chrysler commercial vehicle 
name used in the UJS. and most business. There . are plant 
overseas markets as well as for iI op ^2 V K? ientS j an 5? 

the heavier UK. vehicles. The Dunstable. a . nd to* PB ..,T“ n wJ1 
exception to tois rule are a I 3 Bcei ^S, a 

small range of municipal £***? 3.5 ton to 5.6 

vehicles which will still carry toe t0 “ ^af-Thru van is to be re- 
Ka rricr nameplate. P’®*** by a new vehicle yointiy 

Chrysler says the decision will * or an< * 

enable the company to promote marKeis - 

British-built trucks with greater 

impact both at home and over- 
seas. 

So far this year Chrysler’s com- 
mercial vehicle sales in Britain 
have dropped sharply from 8,650 
units in the first six months of 
last year (7.07 per cent), to 
4,999 (4.57 per cent.). 

The most plausiMe reason for 
this decline is that anxieties over 

the future of the company before STANDARD LIFE ASSURANCE ended commitment by contract- 

COMPANY, toe largest Hfe and Log out and tons make it feasible 
pensions company in Scotland, for pension advisers to re corn- 
pro poses to contract toe pension mend contracting out in the 
scheme for its employees out of appropriate circumstances. ' 
the State scheme due to start The company emphasises that 
in April, 1978. Members oT the the decision was taken on its 
staff were told this decision last own merits and not with a view 
week. to any commercial advantages 

Under the Social Security that might follow. Bnt it is 
Pensions Act, 1975, the new difficult to see how a life com- 
Siare scheme will provide a two- pany could recommend coptract- 
THE GOVERNMENT has ended further ’applications would be tier pension, a basic fiat-rate ing Oi« to its clients if it had 

the Accelerated Investment Pro- accepted, Mr. Alan Williams, Pius an earnings related portion, contracted *n its own employees, 

jeets Scheme, designed to pro* Minister for Industry, told toe The' Act provides for employers 

mote investment by manufactur- Commons. The scheme, aimed 10 contract out of the second 

Sag industry, because of the at encouraging investment which “d. provide this by means 
improving outlook for the might otherwise have been de- °f a private pension scheme, 

economy. ferred because of the economic Prt J Y ldjn E it .fulfils certain 

Applications already received problems of the last two years, conditions, 

would be considered, but no was always “short term in , Under the regulations to the 

nature " he said. Act. Standard Life has to consult 

So far SO projects haw been !?* 


Standard Life may quit 
State pensions scheme 


OVERSEAS NEWS 


French franc 'expected to j 

more pressure! damage 







BY ROBERT MAUTHNER 

THE FRENCH FRANC, which against the Swiss franc, 14JBT • adght 
touched its lowest level against cent, has been even. 
the dollar for more 
years at the end 

is expected to come under more against 


PARK, August 8. , 


c level against cenu has been even, more German Government to^ revalue j recorded in Iran I«k 
ore than wo precipitous, and it has slipped the- D-mark within the snake j tbP warehouses at 
of last week, by more than 11 per cent, which is considered here to be! customs post on i 
le under more against the D-mark. ' the only effective means of calm- ; Soviet border. The i 


By Robert Graham 
, TEHRAN, August 8. 

. appeal to the West| ONE OF THE worst floe 

more German Government to revalue recorded in Iren has destroy* 

toe Job 

the Irani 

_ fire starts 

pressure when forciga exchange Somewha , surprisingly, toe. ««'■>« ™ UeTins * hc j **' T SSy,«* 
markets open to-morrow. runic of France hardly pressure on the franc. , still confilctinji reports u t 

U te n™ Sear that the almost BSJi dSojl** * 

complete reliance on interest of the ran on the franc in toe Possible revaluation of the Ger j tiMuished. . 

Ski wh “ h £2* S h .o P, J5U 

S5MHE“»*5 *, m. ^ SL‘j!*S£ rffbSS SSl ZSSTL* 

temoo^^effeet ^ ^ standable since the French lack . of international, confidence j of damage bad been done. 

“ss 4 e rt2& a Sd te t£ ■ ■■■■■ 

inerea« in toe official discount worried by toe These include a rate of mfla- 

rate to 9J5 per cent, on July 22 t hS MraoetitiverSs Uon cl0SB 10 10 p .?. r more 

and toe subsequent rises In eall exports, ^werc only than twice that of Host Germany, 

money rates, nor toe announce- IvJfJL uTseeit setS at a France's main tradlnspartoer. 
meDt or only a 0.4 per cent the effects of the drought which, 

increase in the retail price index more expected to load to a sharp 

in June have had the desired However, now that the psycho- acceleration in price rises tn toe 
impact on the market. logical threshold of francs five ^Qfumn. uncertainty about tno 

The effective devaluation of to the dollar is on the point of composition of the Government 
the Franc against toe dollar— it being crossed, most dealers which is due to be reshuffled 
closed at 4.9875 against the U.S. believed that the Central Bank shortly, and forecasts by the 
currency on Friday— is now 9J3 can no lonspr afford to remain on London Forex Research Bureau 
per cent, since it was withdrawn the sidelines. !that the franc will -decline a 

from the European currency There have also been rumours.- further 6 per cent, by the epa 
snake" in March. The slide that toe French Government of the year. 


Uganda releases 100 Kenyans 


BY OUR OWN CORRESPONDENT 


NAIROBI. Aug. S. 


UGANDA this weekend freed the figures of more than 100. responsibilities of each State i 
about 100 Kenyans who have which have been circulated by under international law- 
been held there in what is pro-Obote Ugandan exiles from- - An immediate result has been 
termed “ protective custody." Tanzania. the halting of attacks on Kenya 

This is one of the early results The university troubles follow: (and on Britain) by Uganda, and 
of the peace agreement reached mounting dissatisfaction toer^. President Amin has been quoted 
last week after three days of with general conditions of living by: Uganda radio as saying that 
talks between ministerial teams and instruction. But resentment a new era of co-operation and 
from both countries, with toe against President Amin’s son -harmony has begun. He has said 
Organisation of African Unity Taban, who is studying at that he will ask President 
secretary general Mr. William Makerere, apparently led him to Keny.itta to try to restore normal 
Eteki Mboumoua, present as an claim that his life bad been relations with Britain, 
observer. threatened, and this was the The Kenvans freed in Uganda 

But there has been no reason for troops moving in to *t the week-end included 75 
reference from Ugandan official break up alleged 'demonstrations, fanners and others wbo had been , 
sources to the events at Makerere The agreement between the rounded up after the Israeli ! 
University, Kamapala, last week nro countries was formally rescue of the Entebbe hijack 

in woich some students were adopted by President Amin and hostages. Others are Kenyan 

killed, others injured and large President Kenyatta. along with tinker drivers whose cargoes, 
numbers arrested by troops. But a memoradnm — the terms of bound for Rwanda. Zaire and 

informed sources put the deaths which have not been revealed — the Sudan, were seized while in 

at about 20, and do not support setting out toe rights and transit through Uganda. 


measure of the senousoe 
can be ganged from u 

announcement that a sped 

investigating committee & 
been despatched by toe Frin 
Minister, Mr. Emir Abb 
liovelda. 

The Jnlfa customs post Is Q 
main land frontier post ft 
goods from Europe. It hajufti 
goods which have come via t! 
Sot let rail network to In 
plus a considerable amount < 
overland truck traffic. 

This Is toe peak season ft 
transit traffic and cusiog 
delays have led to hnge pil 
ups of goods awaiting eies 
ance. About 8 per cent , 
total imports come via Jutfa 
Jnlfa is the chief point v 
which the Chrysler CKn.unl 
(parts for assembly) r- 
brongfat from the U.K- to 0 
Iran National Plant at Tchn 
Press reports referred to am 
mobile parrs being destroys 
The cause of the fire is a 
known, but It Is on rtf rs la 
that lack of local fire fightb 
equipment meant (hat (I 
initial blaze was not con taint 


Rome to elect a Communist as mayor 


BY ANTHONY ROBINSON 


ROME, August S. 


Oil compromis 

By Hamish Macdonald 

JAKARTA. August 8, 
INDONESIAN Goier 
ment and the oil prorinc 
Petromer Trend Corpora! Jc 
appear to be backing off tbe 
confrontation over Preside 
Suharto's demand for more 
revenue. 

A compromise is rfportPdr> : - 
being negotiated following 
promised Government r . 
assessment next year after ti . ' 
Indonesian general elections. 


BY ERIC SHORT 


Accelerated Investment 
Projects Scheme ended 

FINANCIAL TIMES REPORTER 


PUBLISH YOUR 
BOOK IN 90 DAYS 

Wanted: book manuKrlpts on all tub- 
leea. Expert editing, design, manu- 
facture and marketing — ■ an under 
one roof. Completed basics in 90 
day*. Lsw break-even. Two FREE 
books end litmura give details, 
corn, success stories. 

Write or phene Dept, 740, 
EXPOSITION PRESS INC. 
900 So. Oyster Bay Bd„ HfcksvfHe, 
N.Y. 11801. 

(Sift) S22-57B (*T*> IfS-OMT 


ICL computer 
on schedule 

By Christopher Lorenz, 
Electronics Correspondent 

anornvetL Involvin'* *74m The company has no trade umon THE ICL “2980" computer 
selective finaS° SSteJS organisation, but has over 20 installed for toe New Zealand 
Tniai wiU be abmrt Usrea employee committees State Services Commission in 

The chairmen of these com- Wellington has been commis- 
rf™™?" i*“L25 mittees form the national repte- eioneed on schedule. Th* target 
ffunR.jlwS!? sentation committee, and it is date was set 18 montos ago. 

2i pSSTJJ to™ toat company ICL said the nmiti-miHion 

ing £350m. per consult pound installation was toe big- 

«.***'%. d<i * d: ^ jTOn Standard Life was one of toe gest European-develcped and 

though the creation of new em* principal opponents of toe manufactured computer system 
pioyrnent was not a prune Government's original proposals exported from the UJK. 
objective of toe scheme, some as set out in the White Paper The 2980 is the largest of toe 
8.000 new jobs will result, with “Better Pensions." It played a' ICL “new range" of computers, 
many more sustained while new large part in securing amend- It was the first to come on the 
plant and buildings generated by ments to these proposals so that market after the range was 
the scheme are undertaken." employers did not face an open- launched nearly- two yeans ago- 


Connally doub 


ROME Is now virtually certain Under these circumstances the closely involved toe Vatiran 
to elect a Communist as Mayor locai Communists, Socialists and which prior to toe elections i 
later this week. He Is the art Social Democrats, who between called oo the faithful to keep 
historian and Rome University them control 39 out of the SO “the City of God" out nf the 
Professor Giulio Carlo Argan, seats in toe Council, have hands of “ atheistic Marxists." 
who was elected councillor as an decided to go ahead and form & ' Modern Rome is, however, a 
Independent of the Communist minority eity administration far cry from Paradise. The! 

Party lists at the Rome City elec- which is, however, assured of a object of massive post-war 
tions on June 20. working majority through the property speculation, much of it 

This development follows the abstention of the Republican by Varicap-owned property com- 
decisiop of the local .Roma Chris- Party. panlJS^-on Vatican-owned land, 

tian Democrat Party to refuse, The local Christian Democrats the - city Is now that most debt- 
at least for tbe time being, parti- have been deeply divided over ridden in Italy while large areas 
cipation in a broad political alii- toe question of co-operation with of the new suburbs are badly 
ance in Campidoglio, seat of the the Communist Party .following lacking in public services. This] 

Rome City Council, but opt In- toe latter’s electoral advance, is the social background to the [ bring his name to Mr. Ford 
stead for an Opposition role. This is a question which has also Left wfpg’s advance > attention 


By David Buchan 

WASHINGTON, Aug. *.f 
THE FORMER Texas Gou-ruo 
Mr. John Connally said fo-da 
that it was “highly qur.slioi 
able that he would accept tin 
job of Vice-President if it uer 
offered to htm. 

. Mentioned with tncreasln; 
frequency as a running mat 
for President Ford. Mr. Coi 
nally told, a television Inte 
viewer he hart done nothing t 


INTERVIEW WITH KING HUSSEIN 


Back to the front line 

l 

BY MICHAEL TINGAY IN AMMAN . \ 

IN LESS THAN two years since nothing . new in the military tinian entity would be .geo-, divisions "over. Lebanon is tl 
the Rabat Arab summit decision aspects of the links. “Don’t for- graphically linked to Jordan and ^ the current deteriorating sin 
which wrested West Bank get that in 1973, in a war In economically linked with Jordan Jton will lead to war fn 
sovereignty from King Hussein, which Jordan was not consulted, and Syria. King Hussein remains Wael while the Arab world 
Jordan has developed a new role we had to help in the face of flexible but toe notion of a s** 11 divided,” he said, 
in the Middle East highlighted what could have been a disaster rapprochement presumes a Emphasising the depth of t 
hj-.J 15 . M cloie economic and for Syria." change in toe FLO leadership. A^b rift . Hi"? Hussein < 

p0 ;, ' ties „ tB s >7 ,a - , He said, on issues where we which may result from Syria’s P r ®*ted deep bitterness abo 

that 11 S ne n?o SS n^ 1 1S «? nS !S ag !?. e to* case is binding,- sug- actions in Lebanon. His position Egypt's role supporting the H 
that as one of the chief gestmg that there are still areas is “I support toe PLO but leadership in Lebanon. He sl._ 
■RKSSr" ,!L €l o£ disagreement But he added distinguish between the PLO as as a cynical way of cunyfc">- 

4J2J5* *552“ — policies that there had been no collusion it has become the concept of toe fav °or with tbe Palestinians, to,.. 

Joroan s fortunes are more W ith Syria on the intervention PLO" 1 a weapon in the quarrel wij|ys 

closely tied than ever to success Syria and a tactic to draw attf - 

of Syrian policy. - - tion away from the Sinai 

In a long intemew «nto the ISRAELI forces have arrested dozens of suspected airitators in a *™ en,e J»l with rsnel. , 

exnlainod ^his* tolnknn^nn 811 eff 1 ort t0 break the week-long business men’s strike on toe , n ^ e s ? ld: “J 0 tal "f a P^^tJ 
explained tus tnipKipg on occupied West Bank of Jordan, according to seenritv <uinrm ac *' as - Esypt has done «, 

fhSSS? ton? ™ re P orts fr o™ Tel Aviv. In Nablus, the shutdown ^stores ~£ ano “’ f. find tDta,I y inhumaiij 

e ?® rpn £* in protest against a new, eight per ceut. sales lax Oared ou fe ® ,In S s e3C1J st in the An-^" 

ln rtrpa^i«rtrin a into rock-confrontations between .\rab yon tbs and Israeli soldi ere 'J' orid about things Egypt h 

“!ff! 21111 border guards. No serious injuries were renorted/ frSl fi f2 d rw,** f !f llI1 p 

justified. One can only think 

the Sinai 2 agreement and tl:>. 


come about if any Middle East 
settlement is to be approached, 

SS s a“"S5 s S SsSft 5^3 

Syrian 
Israel 
from tbe 
ment. 



TTnrtor Hioir ■fnint iirrMwiant 1970 civil war and toe present house of renrpssnt9ilui>i thn. 


er regime in Syria/ 

Foars of the Government'! 



Hussein explained his conn try’s pX“” rLJSF *255* U ." der ^ COIWlil “- fredible moderate reqimn in dt 

commitments to the Syrian- o^/paiSriSlnJ resentattve tional ronUnuation clause sull logue with Washington. Israe 

regime as a low key move -thp PLn T R e n C ^^ m ?„ pres , ent V??, West Kin C Hussein's view, wool 

towards Arab unity, “based on mustmend ite^avs o? it \Iiii fS£i S® 211,1 Pays like to topple Assad because’ 

concrete realities and mutual d«trov its case " Sueeestine that W f s i- Ba . nk S>T, ? C making limited' an 

national interest as opposed to «, e plo’s view of semiiar Mu P , . c *' S )erific demands for a Middl 

the ’emotional’ commitment to democratic state in Israel has P^l R r?.l.. a 5 a rs ~ ailD ' settlement is hound'-* 

unity of the late President been undSmL^d ^5 1 Si *i, stlU 1 SS S “^welcome pressure frbi 

Naixpr ” v - _ uaaenninea^ oy pie teachers’ salaries there. The Washington far coneefisiehs 1 

o2±rsi^J!E!ss ^ 

!S!uWb.T3rfiri».E as 1 ^ & 

King Hun*™ and Present not a point n,S.d tte ^hanjo matte^. 3 ^ 

Assad who now seem to trust Arab world should rallv to Reforrinp tn “til status of a front line stall 

each other, has created restore Palestinian rights." Kin^^SSseln^ waroed ^ fOT^Jordan 11 ^ 

numerous sutecommittees to co- a Jordanian rapprochement dangers of Arab disunitv and S3 nfldani f °J % - 

ordinate union in many fields. with toe PLO would be a pre- del fSd a stincing artSk on ’ 

Economic mutual interest is requisite of any Middle East Egvn™ - K on SSST* h we u ? uld ^ , 1,P - 

nothing new and toe King saw settlement because any *>***«»*- j — . .. . * ,K *iY_tD disentangle nurseive- 


Pales- 


Lebanon talks postponed 


'mil likely tD disentangle 

Tbe great danger of toe Arab from Syria.-’ 

New Syrian Cabinet 


BY OUR OWN CORRESPONDENT 


BEIRUT, Aug. 8. 


BY WAN H1JAZI BEIRUT. August 8. 

A SPEdAL Security Committee hospitals to-day in protest THE COMPOSITION of toe new policy remained Minister of D* 
which was to have supervised a against the suspension of Red Syrian Cabinet announced during fenre !S- Md? S 
ceasefire m Lebanon has failed Cross attempts to evacuate c ? e «aiiy hours of to-day showed taneously the title of Depot}! 

to meet The ceasefire itseH, fellow-wounded from the camp, toax no basic change in the Commander in Chief th« secoiwi 

jSjJJ -SnSfEL accordin 2 to Palestinian source. WgMt military rank.' " _ ; r ; 

£gLS£ ^ security commirtoe was ^ould be, expected. ■ MiaiSry of InfonnatioB; 

matwiahse and fighting era- pr0 vaded for under the Pales- Observers noted that three Which is the outlet for projecting 

tinian-Syrian agreement reached ®ain portfolios in the 38-member regime’s image, was retained 
suburbs and the nearby moon- j n pamasma u days ago. A1- Cabinet under Major .General hy Mr. Ahmed icfcandiir Ahmed- - 
ta i^‘ i though toe Syrians, the Pales- Abdel Rahman Khleifawi have re- , A prominent personality who 

The International Red cross ti n laas , and rival Lebanese teamed unchanged: Mr.. Abdel has been 'dropped was' Hf- . 

has suspended its operations for factions had nominated their Halim • Khaddam, with whom Mohammed Haidar,, who wa* 

evacuating toe wounded from representatives to the committee, Syrian policy has been identified • Vice-Premier for • economic 
the Palestinian camp of Tal al its meeting which was scheduled for the part six years since the ^ahx in toe outgoing Cabinet 
Zaatar in the South Eastern out- far yesterday at fdie Bek&a town regime of President Assad. came oF Premier Mahmoud sti Ayoubi. 

starts of the capital, because a of Sfataura in East Lebanon was to power, has retained his post 

local truce was not respected, postponed at Syria's request — -■* ^ — 1 — 

Victims of the siege went on This was toe second postpone- 
e hunger strike in West Beirut ment in ode week. 



"The : Financial Times Monday August 9 1976 
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PLUG-IN-SYSTEM 


Design Council 
Award 1974 


COMPRESSED AIR 
PROCESSING EQUIPMENT 


year* hi Hie Small Business pOOfl pQrfnrK 
Systems market which now m- X vvU. vCU tUllO 
eludes 'projects on most types o£ 
hardware. 

CAP has been providing soft- <*. T „ ar _ nfl wiU p Venlua ] lv i lTlk 

.ware and cmnUumcy sot«s to LATEST HOT air carton formins -J" tatetoEuropc 

T ImoIaM TO.ab-.nl nnrtnmoN fni- miahilW bnn Mntol D/w ni.l-ac wvtc luau uuu “““ lw “ 

first customer for its 
package. SWEFT-H, is 

X I,,* - fc'grammable develop calculator **«: JO a°«a°n* VSTTLS 111 005U,a - MB6B - m ucu,uer ' Chemical Bank, and the test was 
»iacr- [ "' Pr Reduced by the company are ?J*? d *f d , The new setting-up machine, conducted from the Brussels 

ri* (l r l- * rt first s*”* products , to be installei and with the ^integrated the Diotite S.73, gives a speed branch of Chemical Bank. . 
br „ ^.-red by BLP. ■ amo untin g system, this trend range from 30 to 150 cartons/ This first phase consisted of 

nrvnu.ty^ the new drives^ Ihe 9885H vlU ctral3IiQe - mid- and was designed to keep some 30 test cases for proving 

‘i»ii« 1R 1 th « ;ister> and S885S (slave), have The HP 9830 is a general pur- pace with the demand for high the link over leased lines. Later 
r<, Hfc.inemory capacity of up to pose programmable unit fP*ea packing lines for toe phases will include dial-up and 
rr. V, ^ C.480 bytes per disc. They designed for a range of appli- f °° d ““ ustI ?’- complete message transmission 

ila. ■ Efe . priced at £2j83o and £Lfil9 cations and programmed in Diotite system. althoush caiMble tests prior to the scheduled late 

Jtllf;, 
ianii 


Eli’ priced at £2j83p and £L£19- cations and programmed , „ . . — 

pectrvely. Each 9885M, with BASIC. User memory ranges 9 f handling all types of frozen October go-live date. 

laiui* , f Us,6 ®'h buil Jf 1n controller; can from 4K to 32K bytes, and in The SWIFT-ll package runs 

f r „ n , .Sausage the operations of up to addition, customers can select 5”™ 10 “? e conditions found ^ PDP-11 as the 

9«J5S^teve .units simu1 ' fTOra * ** d * «* plbg-in ia ■** factones. Eran<* banking system and will 

I i 1 iii na ' c n k 5 ous y ; , e ®® 25 P r °S rara - ROMs for increased computa- With twin heads, toe machine allow for evenlual integration of 
* nm \ <bl! ® ct “P tional capability, and for support can accommodate carton sizes the two systems. 

« r»nsi,i ,, rab , ‘ feight 9885M master units, for many peripherals. - ■ from 100 by 75 by 1*0 mm to Ar bat is at 

It ? ^“P«32 ^rate_dta« . rAP at nrpat r ames 235 by 135 by 40 mm. It incor- street, London 


,s b“ U.Wr^M "byter' IT user- ■ CAJ ttjw G™* 

11 Uafiu- * liable memory. This -makes Stre et, London; WCL 
■* hat,- |,. d (. 9825 quite a formidable com- O 021 * 

»f simiK J'ting instrument . in.-, its own 
About R 5- ht - ' 

■mporis n, Hewlett-Packard, ; King "Street 
* a rhr* pkL'me. Winnerah. ' Wokingham, 
nw *-«~ rgh 5AR. Wokingham 


Portable 

duplicator 


1 ,h,> < Urr^-ks- 

S . r ** ‘aif 774 - 

th* frn-.n m 

National Pl aB1 ^COUDtlllg 

'*££?"** ^ to develop a standard capable of producing 30 copies/ xew YortTl237o‘ 

V m 7, ^ hci> **egrated sales, accounting rmnute, aportable dupheatorhas 

i for the Hewlen-Packail been introduced for organise 0 COMPUTERS 

* ! l h fcj-9830 desk top calculator. The tions with a regular need for 


CONFERENCE 

Fastening 

technology 


147 Leadeohall 

James =* °y J^o oy w mm. it incur- street, London EC3V 4PJ. 101- 
0 1.-> 42 porates a Sigh tod discharge con- 253 3S01.1 
veyor which delivers erected 
cartons to either right or left — 
discharge variations can be 
arranged. Details from Meta] 

Box. Queens House. Fotbury 
Road. Reading RG1 3JH (0734 
581177). 

Licensee for the system in the 
U.S. is Standard Folding Cartons 

... , Incorporated. Soth Street and \nvAXCES IN fastening and 

^ .^. n "C^J[ ac,tsra HcighU. icininj tedmolow. '(futlnctt. 

adhesives and welding! will be 
the subject of a conference at 
the Europe Hotel, London, on 
November 19. 

Papers include: The future of 
fastening systems: Improving 
high-temperature bolting perfor- 
mance; Application of blind 
fastening systems; Anaerobic 
adhesives: Progress in welding 
as a joining technology: Adhe- 
sives for metal bonding: and 


lark at i ,s **9830 desk top calculator. The was wiui a raguiar ^ ~ * 

i^'Mem will include order entry, short runs of up to 200 copies. >1 7 1 I 

il j,| ’ " ll ' an i j/oicing, sales statistics, stock with an antomatic paper feed *^t*vwuuiui 
’**' nointrol. sales!, purchase - and' add copy counter, the machine is , , 

ledger routines, and will capable of taking any standard T PQT OT7 

;j based on a -similar .system stenciL Print height is adjustable tvWL V4i 

II C'OTnnrtwrised for Hewlett-Packard in within 60mm even during the -t 1 *1 " 1 

' '‘^nfceva. run. Cost of copies is less than Ko fl \r |tn|<' 

Macdm^H^- ac Uvity ' follows the a quarter compared with etertro - *^CUliV XLLUV 

■’ \K \Rn uvelopment by CAP of a static copies, the maker asserts. ARBAT. a subsidiary of Arbuth- Selection of fastening and join- 

l\!»u\Fsn« mber of low cost cassette when closed the machine not Latham, a City of London ing techniques. 

1 '■“•‘I Uir all ied standard routines, includ- measures 15i x 94 x M in. and Merchant Bank, has completed The all-in conference fee is 
miirr iri.„|» sales ledger and invoicing, weighs 33 lb. It is availahle froni th e fir st phase of testing to details from the confer- 

if r »t l 1Jrij Sd toe development of both Oyez Stationery, PX). Box 55. SWIFT, the inter-bank ni^sage ence ^cretary. Engineers 
r«»m.iiion nniSKB tte and disc-based payrolL Long Lane. London, SE1 4PL switching system which is Diswt. 120 Wigmore areet. Lon 
•rif\ .1. nund is a further tartenmon of CAPV (01-107 8055). . expected to go live later this don. W.l. (01-935 6263). 
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Pinpoints 


Oai' D Fuck- * i • 

.v,':;!:),™%>riteria 

*.:, k 3?S}B FIRST five military speci- 
i? . -iiidh options written 


Measures 

• ti.-.i V», Zm* semiconductor memories + t- 4.; 14. . 

tile tilt 


for the testing 


5* ;! Ii- Tlli'l. 

li I 


ita under contract ~tp Rome . 

... ir Development ' / Center, GRAVITY sensing electrolytic 

II H(t ‘ .j, — — - - -’ — - ■ - 




j rum; 


• ! 1*11 


addition a proportional output is a SECURITY 
obtained as toe level position is 
SS5I0 format The special test approached, allowing dmrm- 
methods developed tor the trol with a servo mechanism, 
memories , will, be added to keeping bunting to a mJnlmum 

trouble spots 

j5v— . ml ■■ “ygs * aarsars gs?grt.“SLSvi 

indication for gyroscope or plat- applications are avail- 

able from Wiiplan (Systems). 

Useful where large areas of 
plant and premises are to be 
covered and. where zoning of an 
alarm system is required, toe 
svsiem clearly shows toe affected 
area on toe display, and where 
applicable the quickest route to 
and from the trouble spot. 

The mimic displays are. 
supplied in glass, perspex or 
. sheet metal All artwork is on 

caemie3i t j, e reverse 0 f the display panel 


form stabilisation. 

0 PROCESSES 

Cooling 


.Tiffiss Air' Fprte Base, New transducers 'in 13 Iltejnt frkW/PTC VPTYf 
. . . ork. designs— toe - Fredericks 7600 LLLWClo IVCUt 

l i.-t T.I Supported in Full by /RADC, series-have been introduced by 

. i>,i! j tfum - •- ■ — ■ ■ — ■ • ~ - — • - -• ^ 


*’ study "was recently - per- Monolith Electronics,/ 5 Church 

a • i i. ■ lull »1""« *rmed a t Macrodata’s' Wood- street, , Crew kerne, f Somerset -Cl 1 1 Llvi 1 1 
• -s*. wfcad Hills facility to evaluate (046031 4321). . ; watfr’ usaee and 

e reliability of high usage They consist of a tubular usa^e ana ...» — 

miconductor memories, and class envelope, partially filled costs m cooling lowers can ne aijovnng layout alterations to be 

apply this evaluation to the Sto an electrolytic fluid, with kept to avn-nunum u^mg a con- made at any time. Backlighting 
? pa rati on oF military specifics- which . metal electrodes make -troller : t ^ ,e ^splay allows the use of 

ns for memories. - contact. The - number of elec- Magnacbem, 8 Church Street. - secret ’* legends which are 

The MD-L54 LSI test system toodes^ varies 'With the model Guisboraugli, Cleveland. visible only under alarm condi- 

ternuned the parametric and number to snit the application. Continuously monitoring and tions. Illuminated sections are 
actional tests' and limits - The- units' sre designed to pro-controlling pH, conductivity and available in red, yellow, orange, 
ich are required tor military vide an output, voltage pro: corrosion, toe system is ready to green, blue and clear and art- 
icifi cations. Attention was porfional to tilt angle, and a install In existing, expanded or work can in 1 any 

en to toe application of . func- phase indicative of tilt direction new cooling systems. High and B5 351(0. -6W or woo colour, 
nal tests to detect and screen when connected in an appropriate low. alarms for pH and con- More troui Bans mui, yiancnester 
i t devices having pattern sens-" bridge circuit- and supplied with ductivity are produced elec- Road. Mossiey, Lancs, uaosajey 

vri-'-niStty. ■ ' an AC voltage. - ironically and toe corrosion rate »■ 


ne 


1 {.- *-rj ve devices in. widespread use 


A number of advantages are 1S . displayed in toousandths of an 
diver 


COMPONENTS 


ir>Ve completely characterised, claimed over . pendulum or inch per year. The raaintenance- 

• optimum parametric and mercery types. For example, f ree pH electrode has automatic nfnrTi 

' fictional tests were listed, and there., is immunity, to vibration temperature compensation and XvCbloLvJI o 
^’Ttilitary spedficatida'. was- pr-e- and - sudden motion, eliminating Qxe non-fouling four-electrode 
ii'^/ed for each type in . MQ>M- erratic, n peration and chatter. In. conductivity probe is also tern* 

" p era tore corrected. 


; , i-. vi'.'i - 
• -a;. 
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INTERNATIONAL PREQUALIFICATION 
_ for 

ROAD CONSTRUCTION IH THE 
SOMAU DEMOCRATIC REPOBtlE 

I’- d' The Somali . Democratic- . Republic invites interested 
. •: - contractors to submit prequalification documents to 
, l ' MINISTRY OF PUBLIC WORKS . 

1-5 CIVTL ENGINEERING DEPARTMENT 
P.O: Box 9 5S —MOGADISHU 
r i ■ for the construction of toe 257 km. road .between Goiuen 
' /.?and Getib which foams part of the road between Mogadishu 
,r and Kisiinayq, and which is being considered to be financed 

'■ by toe European Development Fund and the Arab Fund for 

, Economic and Social Development. - 

Prequalificatton is ~ open internationally on equal terras to 
tl /all contractors with the exception of those unacceptable to 
rthe Somali Democratic Republic and the financing agencies. 
Information about the proyiaiDas for prequalification can be 
> * '^obtained from the following-address; 
GELSENGONSULT 
P.O. Bax 1060 

" i ' D 4650 GELSENKIRCHEN 
’ : FEDERAL REPUBLIC OF GERMANY 
! \ -Prequalification documents should, be snbmitted in English 
• ' vto- toe Civil Engineering Department of the ■Ministry' of 
.Public Wotfcs, Mogadishu and should reach toe attiustry 
not later than 52i» hoars, Mogadishu time ; on toe 15to of 
; September, 1976.. 

' -This advertisement cancels the advertisement cm me same 
.. '^^bject in this paper, dated 26tii July, 1OT6- 


■- NATIONAL ELECTRIC POWER 

'Li 

• „ * ‘ • FOR _ ■ . 


jabiiit' 1 

. .. I l 



NDERER& 

CONTKACt~Na. MS 801 

■ ; ;»r«w« UIC r 

NIGER STATE. NIGERIA 
•'t Snttoro Hwoetottrit «awa wm 
ft at a tenawe-taced roCkfiM Vam 
» Mane of ira metre Kom «e 
bed and a ere** • Month « . 70b 
*. mcludins soiilwav; an ibotv.-swod 
r-troo oowcrbowi at th* dam uw 
a smcraHnS eaoauw ot HO MW 
.tear JiS mw Frantl* tortDma 
at 9 ? metres mean mi bean and 
It -»e«d al ISO nan: an admlubtra- 
ind control building, and aNttctmart. 
nroiect 15 loeaied la Niger State. 

'• Ktmateh' SO un. sonthwen of 
il Koduna. it la situated at Shlroro 
,1 on tte Karfun*. Stvoc. . near its 
: ence with the Dinya Rhev -■ 

,k! National Electric Power Aottortty 
- « » invite- lenders In November, of 
. - from grcgaaltted ttodoren lor the 
-bins. deUverlna. and- fawzoiUnB. Of 
pile turbines -and savonmn. ter the 
. -a Power Prelect; followed wits can- 
ii.-, ••award In Jane of 1977. wftb Initial 
• I.’ Mn Si the Ur SC unit schadoleo for 
, i- I98t and the fourth Burt by 

<:• a i. issz. . 

. .-order to nmquallN os an acccot a Me , 
■-er interested contractors m«i com- J 
and submit preooaJihcation forms.-' 
red pretmalinuliOB farms -are jwajt. 
r-'.ind may be ebuined Iron,- 

:n» T. -Main firtemuhmaL Ik, . 

- -iouthcttt Tower. 

. •rodentiai Center. 

■ noston. MrSMdnmttk . s 

JS.A. 02199 . _ - 

■^Mention:' Mr. M,' P. TnadOC 
Manager. 


NATIONAL ELECTRIC. POWER 

- PREQUAUFfCATiaw Of T^liDERSRS 
FO B * ’ 

FLIRWSNmG C DEtrt'iW?« 

. - : 

SHIRORO HYBwESiCrwC . PROJECT 
. '. NIGER STATE. NIGERIA , 

The SWroro WYdroeleetr< Prcietr wlH 
consist of a cancretx-luceg racfcft « dam 
with -x heioiTt of ItS^metea Jrejn rta 
river: bed and. a crest tengtii ol 7M 

meirof. IpdmHng soiilwavr an aborc 9«jurd 

Indoor-typo oowerboose al. tie «m alto 
with a generatiflO taOK«v ot AM MW 
ooasrttag ol lour, onnsi an adBilmstrapon 
■ co 


I'bulMiiw; and A swftrfivord.. 
in Niger 


aocatcd in Niger State, 

__ km. . soudiwest of. tte 

of Kafr to. It 16 sttusted ar^>«»o 
Gome on- the- Kadono R iW, near to 
confluence wWi the Ohiya7*Ner. 

The National Boartc Power AM 


. borttr 

..._ ,imif scheduled ter 

Jet* 1 . 19B1 and the fdoKb. mm reoalred 

The eenernsrs "wKl " be' wertieai s hef t - 
croc. hydra eiie -driven wftti a man tiwnw 
- "loo exciter and roUbfW amplHUir woe 
regulator The generator 


__ /rated 150 090 kW: O^s omr 

Moor. Ifi.OOO mteL .SO hertz aw n ISO - 

on. .The contract win Impede generator 
own- leads eoflSlRmp-«> -B.O0D ampere 
tell-GOoted isolated. sJim< bus.- ■. . . , - 

W order to prequalifv u an acceotatlc 
tmdorar Mtcmted contractors most com- 
plete- and . lubmA - pnoaalti lotion forma. 
RMmred greguatiOGailoo forma ate agit- 
able and may. be .obtained hem: 

Cnas. T. Main Internat io nal inc., 

5oo l b c a s t Tower. 

Prudential Canter, . 

’ Soiton. MwirtiiJWt- 

ozrav - : .. _ ' • - 

Alteniion: Mr. N. P. TrNnn . 

PrONCt Manager. • 


are rugged 


Options available include strip 
chart recording, caustic feed for SE1MART RG metal-glaze fixed 
control of pH (or a dual acid/ resistors can be obtained from 
-caustic feed), and non-standard Distronic of 50 Burnt Hill, Eliza- 
conductivity ranges. Price of toe heth Way, Harlow (Harlow 
basic unit is £2,170. More from 32947). 

They have thick films coated 
on a ceramic substrate and 
enclosed in a moulded package. 
Advantages offered over metal 
types include rugged construe 
tion and good stability at high 
resistance values. 

The ohmic element Is a thick- 
film made of glass and metal 
powders fused to a ceramic core. 
The external protection is 
moulded jacket of therinosetting 
material or coating compound. 



Bidding nut GMf 



The dynamic Group 
in the 

building business... 


TERRAPIN 


Irrippm lnirtnniion.il l:i 1 . Ba»u a*i.. 
kteti'ftie?. Milton IM 1 ! 

lei Milton keyn n ia«;.i *4“;i 


£8.4m. motorway contract 


Steering is hy dual-stage 


ic in is Mated in ;^i\c a tviii-'- 
rfsponse to chaihh-s in ini h ’.i-n: 
temperature giving etimnn:-. 
use of steam. The furnit air 


disc clutches toea on »tond of thc areil rc .q Uinns heat, and 
dry h ,t;.L f ' etKr fc™St l * lp m3 ^ or c,a * ms (hut compared 


with Lonventuinal heating umr- 
maintenance is rut hy 90 per 
The whole system is 


pressure. 

AN £8.4m. contract for a further enter the built-up London area, contracunq brake 
section of the AI25 souto orbital The 3326 motorway will pro- mechanically actuated 
motorway has been awarded to vide a* link between the M2o There is a choice of angle 

Boris Civil Engineering. London Outer Orbital Road al dazer or hydraulic tilt straiebt ccn . 1 ',, . .. . „ , 

The contract includes ccmplc Scvcnoalts and the M20 Mid- blade or a ■^> sllc -«' ln ,lll! ™ f 

tion of the Godstone inter- Nent motorway in the nfinil)' ripper, 
change, constructiem of eight o £ Wrotham 
kilometres of dual three-lane 


carriageway and four kilo- t\ a 1 

metres of connecting and side r'f*) W'PTT J] I 

Also lo be built are 11 v 

sssa, s ^ crawler 

dozer 


To coat 


concrete decks and four with 
p re-stressed concrete decks. 

The route follows toe southern 
slopes of ibe North Dow-ns. 
crossing ihe East Grinstead- REPLACING THE MF 
London railway tine and extend- crawler dozer, the D400C 


On the angle docer, tilt and 
pitch are sei up nieehafifcaily 
hut on the hulldujcr hydraulic 
tilt is standard. 1 ' 

Redesigned instrument layout, suDmarine 

pawershift lock, and lmprovi-U 
visibility for the uperator make 
for greater safety. A iuhsl* 
reduced tab IS7.5 <1BA at the 
operator's r.ir hi to idlet ut 
safely cab an- among the 
400 options, 
from 


* pipeline 


ing the motorway to Weslerhaio. Maasev Ferguson. Banner Lane. T r - 

Work is now starting and too Coventry (0203 465211) provides I— I A Q f 1 ft (Y rinH 
contract^ is scheduled for com- the basis of a molti-use machine X X LCl LI 1 CtiiCl 
plotion in three years titoe. though it starts life as a high- . - . 

The latest contract is the first power crawler dozer with 90 blip MPntl ntinff 
of a number for toe construction available from a Perfcias V C-ll 1 1 J Cl 
of the M2o between Godstone Cylinder 6:354 diesel , 

and Seven oaks and M26 between Drive is through a full power I q -r'frp n -t~sy o C 
Sevenoaks and Wrotham. Sub- S hift transmission with hjdrautie idl >-)V CU vClO 
jeet to the completion of toe .shuttle 3nj transmission giving ^ 

remaining statutory prodeedures three speeds (max. 6.9 mpht FACTORY AND warehouse 
and the availability of funds, it forward and reverse. heating and ventilating units 

is hoped that 39 kilometres (241 \ ran«e of onions V! j| st»oc have been introduced by Hall 


BREA KTli Rl >l : Gil lor Iri-h .imi- 
pany. .John A Wood li,li*iidi:r of 
Ihe CiMiii , m-R»aiist(»!:i' i.r.aip i i.- 
a St 5m. vonli.u-1 (rmti Mai.ifh"" 
IViroli'iini Ireland, in prntei'riu:i 
cn.ii and wrivhl-cnai 3*J miles or 
undersea pipelme fur the Kinsi I'- 
ll part qa^fiplil. 

Work suns th»-- mumh. t«i 
complidert hi-fim* (ho end of (h* 
year. The pipe is iw-m^ suppled 
from .lapun. ,«n«l ihe com pan; . 
entering a new ti.-lrt of lech- 
nidtlgv (•»,• Ireland. Mm tot i'n- 
speciaiiM-J plant leiiimed j-i Ihr 
L r S. for fU.4iu Gram ,i>s»sr.u;,v 


Biroh hj^ been approve, | i«> ;ho Ipiiu* 


i-iindor-Lyne OL7 trial Dovelopmeni AiHI.-rsi; 

> Ireliinil. amt till- iie'lnl. pt.iiii u— 

.... .. been . reeled on a -i>- in in*- C-»r- 

ike-off called the Hank Etonouiair Harbour CiiuiuiI‘4pii- -r«.' Imlii. 
m be ranqe. ihey are available- in four |ria i p slall , 
ir for sizes with outputs front 7.000 lo 


miles) of motorway between be ' available, including a low H nd Kay Kninufenng. 

Reigate and Wrotham will be in ground pressure model, a direct Ashton- 

use by the autumn of 1979. drive transmission option, later- 9FD (061-230 
This will provide substantial native cabs and power take-off 
and much needed relief to toe facility. The crawler can 
now heavily overloaded A25 and specified as a bare tractor 

to the villages situated along it. forestry and similar applications. 45.000 cfm. The system con- 
It is also hoped that all of thc The basic machine trill justs of fresh and return air T " rv-l-v i 

M25 south of the Thames will normally have IS or 21.5 inch inlets, automatic fresh and re- i-lsillLVN Oi^lLL 
be completed by 1981. and that wide track shoes. though turn air dampers, washable O 

the whole orbital route will be 24 inches can be specified for a filters, heater battery (capahle _ t . n * 1 

completed by 1983 or 1984. bare tractor giving a ground of using rc-cyrJed stearni, fan. TTlrjMlj | 1 I 

"When completed toe HT25 will pressure of 4 S psi. Length of and sound attenuating equip- * w 

allow through traffic to travel track on the ground is 86 inches menu Refrigeration can be m- 

from one side of toe metropolis The bare tractor weighs just corporate^ as an optional, extra. PnllVi Vfil 

rol of the sjs- ^ J 


to the other without having to over 9 tons. 


Automatic conlroi 




Among the hazards facing workers in the 
North Sea oil industry and civil cagtiieering 
projects involving work over, or close to water 
is the risk of falling and drowning. The 
protective clothing shown here is made from 
a weatherproof bright yellow or orange five- 


layer fabric and Incorporates a British Stan- 
dard life jacket whieh may be orally* or 
manually inflated. An automatic inflation 
device is optional. The suit has been de- 
veloped by Offshore Clothing and Supplies. 
Kirby Works. W'llhncli Fold Industrial 
Estate, near Chorley. Lancs. 


02873 518 I. 

0 POWER 

Controls 
motors of 
many sizes 

1116 P^ wer supplied lo alrtoinat j c handling machinery. 
dereSped at Se The components are available 

Defence. 


has been 

Ministry .of five, two or one per cent. 
, „ ■ . tolerance and temperature 

Mam interest is that tne device coefficients range from 100 lo 
is not limited by toe ratings of 3 oq parts per m illion per deg. C. 
specific semiconductor com- Resistance values are from one 
pouehts so that it can be used ohm up to 1.5 megohms, power 
oh DC motors of almost any size, ratings from 0.25 to 6 W. 

'• NRDC. ’ which is offering to 
discuss licensing arrangements 
with manufacturers, states that 


COMMUNICATION 

wim maauiacuircre. »mi» uui / ■ u 

previous pulse width control I hTHU/C Q 
systems hare either used X 111 U YY CL 


systems 

transistors which were limited to 
250A 200V operation, or 
tors which require the use 
additional commutating com- 
fponents. 


2[S big image 

A SMALL but powerful slide 
In the MoD development projector that gives a light output 
mirrent is fed from toe battery of up to 5800 lumens and can 
to ihe motor via one or more' throw a bright image on, for 
.switches operating in parallel, example, the side of a tower 
Each of these switches consists block is announced by Milralux 
of a bank of transistors arranged International of Frobenstrasse 75, 
in parallel in a Darlington HH-4008 Basel, Switzerland. 
Circuit. The equipment Is suitable for 

- The switches are held on or professional long throw projec- 
off by a drive circuit controlled . tion. indoors end out and appllca- 
by a comparator which monitors tions will be found in point or 
the power delivered to - the sale selling, advertising, and in- 
motor using a voltage feedback formation display at exhibitions, 
circuit . Using a bistable and sports grounds, airports and rail 
clock pulse generator, power is terminals, hotels and even shop 
fed to toe load as a series of windows. Areas of up to 100 
variable width pulses giving a square metres can be covered out- 
finely controlled average value, doors at night: an important 
■ Apart from what is believed feature of such use i£ that toe 
by NRDC to be. a novel use of surface remains unaffected by 
toe Dartington arrangements, toe day, unlike illuminated hoard- 
system also has advantage that ings, etc. 

additional switches can be paral- A 900 W halogen lamp is used, 
Ieled up to increase the current cooled by a low noise axial fan, 
rating using commercially avail- and there is choice of three focal 
able .transistors. A working lengths of lens from 250, 200 or 
model has been developed and 325 mm. Weighing up to 15 kg, 
can he demonstrated to potential the unit can be mounted ou legs 
licensees. .More from Dr. M. J. or supported from toe ceiling. 
Knight.. Electrical -Engineering Framed slides (70 mm sq.l or 
and. Electronics Group; NRDC. strip film can -be used and anto- 
66. Virtona Street. London 5WtE made programme control is 
65L. (01-S2S 3400). • incorporated,-, 


£8m. worth 
of jobs for 
Fairclough 


the General Organisation for A 1- — 

Industrialisation of the Arab Re- A nPrflPf^n ^ 
public of Egypt, and tbe Port of 1 O 

Alexandria extensions are for p -> _ f 

toe Alexandria Port Authority. t S (^\T 

The latest contract, for the 

Port of Alexandria, is expected liAiinAn 

lo have a civil engineering con- nf||]vr*W 

lent of about £25ra., thc total AiV vv IIV/LALJS/O 
THREE BUS garages at Bolton capital cost is U.S.S151m. includ- TOGETHER, two new housing 


DEVELOPED BY llir S\> « com- 
pany, Habrgger. of Thun, j 
lightweight rogqed umnoriii 
conveyor j»y<ii*m in lnlcnili’U fur 
use in rugged leriuiu and b>«- 
bvvn designed fnr rtu-u-y mil self 
erection. 

The trad or unit is potvcml a- 
standard by a petrol engine, but 
can be driven by an electric 
motor— currently battery <»r 
cable opera led. although a con- 
ductor rail version will he 
available at the end or tlic year- 
The tractor nil* haul punwist- 
built trailers up a slope of 
1 in 1 (45 degrees) carrying ,i 
load or ) ton at 140 fcet/mtnutc. 
On the level the iraclur can tow- 
up to 1 ton. 

The equipment can be used 
for passenger transport with 
seals that pivnl to take the angle 
of inclination. A train of four 
trailers lo take 12 passengers can 
he assembled— when used for 
passenger transport automatic 
braking is filled lo the bogies 
of some of thc trailers 

Slated to be easy to assemble 
and dismantle, the track can be 
either permanently fixed (in a 
factory), or placed as required, 
for example by a farmer takme 
crops from various fields. 
Approximate cost of a baste 
system including a petrol tractor, 
two trailers and 1TO metres of 
track is £4.000. 

Marketing in tile U.K. is by 
Lmehaul Systems. 24. Hoi born. 
London, E.C.l. (OK’04 2f»Sl ) 


Moulds for 
concrete 

FOfUrUORK OF slJSrthrc- 


are to be replaced by a single ing equipment, and the foreign contracts won by Wimpey add ^ tv 

unit costing about film. The currency clement is U.S.S95m. A up to over £3.2m. SSluJSe ^Plastti4. SOTBoiiroc- 


Im. The currency dement is U.S.$95ni 
contract is. to be carried out by significant amount of the costs 
the Fairclough Fram Gerrard of the Port of Alexandria evtco- 
Division for toe Greater Man- sions will be met by a loan from 
Chester Transport Executive and the Internationai Bank of Re- myites. Inverness, 
apart from the covered bus " 

ing area will include workshops, 
stores and offices. 


r TL- 1. A 1 .Uiv.-num- I1U3IIV?, niri ui<ui u«_- 

- nmuth Rnatl, P.iikslnnc, Fnok*. 

1 £L ft °A *> ^ 0tU ? h ? P ^ L ' al Dorset BH14 9A.I 10202 742770). 

' TJiS It can be supplied m sections 

s‘pa* consttHd«ra”''ani rievelopramt the conuniction of •.!« dwelling ^ s “j d !'he" d ^n‘rTcio?t 

*■,*» fiVSW \ W Stt SSSS. £ umod S S 

a FSSZJ: S?eT bc‘ n h1,m in «*"“ '« 


brick or blockvurk. The re- 


houses to be built at Boddam, 
has Aberdeenshire 


This is tbe largest of several f 

contracts won by Fairclough. T I tTl OTTlOf^ 

Other work includes new build- ** A VA11VV 

ings at Stepping Hill Hospital, . . 1 

Srockport (JE2.6m.) and a super- 
market for Tesco at Crescent l/lUvlY 
Road. Wrexham, N. Wales COSTMN construction 

v . ' J begun work on a contract worth 

In i orksbire. Sir Lindsay over £1 ot. for an office block for 

Parkinson North East Binlding the Property Services Agency of UnlrtrAu; 

Division has been awarded a the Department of the Environ- IldJtlUW d.Iill 
£1.4iu. contract by the Ktrklees menl in Swindon 

Metropolitan Borough. Council The building will be of vary , i - K 

ing height to two. three and IJVV DallK K&l 
nine storeys. Construction will 
be of precast concrete 
and cladding will 
concrete with brick facing to end 
elevation. 


limes (much more, with care I. 
A choice of random or formal 


mainder. however, will go up in . ~ t “ ir UXS us y„ ur l 

V n ri: nA tanVinimm uCS/pIJN IS ClilCrCCf IH lOtt* ^ » 

the No-Fmes technique htatroltef rthe .r regular surface 

The second is fm the DoE s - }S S1}(} (j c j rr -r.iffiti writers) 
nr P L rt >' S l rVlC K es An Initial application has been 


for the erection of 214 dwellings, ing 


Homes in 


casting roadside abutments nn 
thc Bournemouth hy-pas-s to 
give the appearance of rouch 
hewn rock 

Beetle pniyeslrr rrsm is u-ert. 
supplied hy British tnfuMn.-d 
Plastics, a Turner and Nev.jtl 
coni pany. 


ruction win 

- p= together 

to pnri 


IN BRIEF 


new town 

IN’ SEPTEMBER Unit Construe- + /( trn hflllK 
tion of Liverpool is to start work ff*'— will* kJ L4.1 11V 
on a £3Jm. contract for 320 
dwellings in the Birch Green r»AnfTO /-»fn 
area of Skelmersdale. L-UIJLi uLlo 

Awarded by Skelmersdalc « ^ • 

Development Corporation, the T/"\r % ( ACfoiM 
contract calls for traditional 1UI 


SIR WILLIAM 
Farmers and 


Halcrow 

Ewbank 


and 

and 


brick terraced houses with two 


Lovell Housing has won a 
Partners are to announce to-day £250.000 contract for the con- 
the formation of a jointly owned at ruction by its 12M sy stem of 
subsidiary, tbe Hal crow-Ew bark two single-storey schools in 
Petroleum and Offshore Jeddah, Saudi Arabia for 
Engineering Company. Al Jiffry Establishment. 

The new organisation aims to • HGS—a Humphreys and 
provide comprehensive engineer* Glasgow company — has won a 
ing and project management contract worth £750.000 from the 
services to petroleum aod petro* London Borough of Islington 
chemical industries and enter- involving repairs, improvements 
prises involved in offshore works, and modernisation of a number 


More work 
in Egypt 


to six bedrooms, and a number COSTAIN INTERNATIONAL has goth Ewbank and Halcrow have of dwellings on thc borough's 

of old people's -dwellings. been awarded contracts totalling concerned with the design Seott Estate. 

Lm ted Arab an d supervision of construction • D. T. Bui lock and Co. has 

vSK. v rr ? fy J w ., l .° and of installation of topside been awarded a £507.000 contract 
. jYI- 1 V f 2I. < nfc I Y- lfa butld- facilities for major oil platforms to construct n warehouse exten- 

S*nJ!fi " w!* 1 ?? 1 a r, d °2 Q in the North Sea. the Abu Dhabi sion for GKN Stccblork at 

Started anrt i.'sehididS marinp areas - Saudi Arabia, Hebburn-on-Tyno. Thu company 

te d oorff h i e iwe edf0rc0IB ‘ Ecuador and Brazil. is also to modernise an estate 

pieuon in eariy urrs. Mr- Stewart Mayo, a director of of 58 pre-war houses at Cherry 

Timrmr vrtrtvr Both bnildin-s Will have seven Ewbank and Partners. wiU be the Tree. Beverley Yorksmrc. at a 

WHITE. YOUNG and Partners storeys, be fully air conditioned company’s first chairman and Mr. cost of £140.000. 
have been appomtea consulting and contain all the facilities re- j. a. Antonakis, of Halcrow, and • Sindall Construction is to 
engineers tor off-shore and on- quired by a central bank. Mr. A. Parry, of Ewbank, will be build the new Grimsby District 
shore extensions to toe port at , .. A . . joint manaeinc directors. The Hospital for thc Yorkshire 

Alexandria in Egypt butidfnffete be tf ntaM ” ew ?S? available Regional Health Authority. The 

This fbliowB their recent concrete on pile caps re- some 2.000 qualified and technical £12m contract is due to start nn 

appointment for toe master plan in forced concrete piles. • The Sla " ^e parent organisations. October 4. 

and design of hew port and Dubai building will be on 1.5m. 
harbour facilities at Ef Dikbeila thick foundation base on driven 
in toe Bay of Alexandria, with s teel piles, 
an estimated capital cost of £S0m. 

lor the first phase ■ • Both banks are similar in 

- . internal layouts but the different 

jjoth projects are to be carried site conditions aod proximity of 
Out In consortium with Bureau oilier projected buildings have 
Central -o Etudes pour Jes Equip- dictated differences in external 
inents d Qutre-Mer of Paris and appearance- Architects arc Gibb 
the Port of MarsciHes Authority:. Petermuller and Partners of 
The El Difcheila contract is for Athens. 



HUSHtW 

SS3S2» 

HEWDEN/STllART Plant Hire Nationwide 
35 Buchanan Sf Glasgow Gl 2JA Tel: 041-221 7331 
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5 LABOUR NEWS 




t Dockers offered Jlourniliists 


to review 


up to £700 for BBC offer 

Tilbury move 


BY ALAN PIKE, LABOUR STAFF 


LONDON PORT employers are 

offering cash payments of up to 
£700 as an inducement for dock 
workers who are willing to move 
from up river jobs to Tilbury. 

The full £700 would be paid 
to men who face a longer jour- 
ney to work as a result of trans- 
ferring to Tilbury. Up-river 
workers living near Tilbury who 
would have a shorter journey 
from home are being offered 
£350. 

All payments would be on a 
once-and-for-al! basis. Tbe port 
employers want to apply tbe 
scheme to all men working out- 
side Tilbury but union repre- 
sentatives have so far taken a 
much more restricted view in 
the continuing negotiations on 
the issue. 

Besides trying to more than 
double the £700 offer, union nego- 
tiators apparently see tbe pro- 
posal only as a measure for deal- 
ing with the exceptional labour 
situation in the West India and 
Millwall docks. 

Tbe Port nf London Authority 
last week took over operation 
of the Fred Olsen Line terminal 
in MaUwall and absorbed the 
company's 230 registered dock 


workers into its own labour force 
under tbe National Dock Labour 
Scheme. As a result, about 100 
otber men temporarily allocated 
to the West India and Millwall 
docks wheo their original jobs 
disappeared are now being trans- 
ferred to Tilbury. 

In the longer term, however, 
there is hope that the West 
India and Millwall docks will be 
saved from closure under revised 
proposals prepared by the PLA. 

The authority’s original plan 
to transfer West India and 
Millwall work to tbe Royal group 
of docks led to protests from 
unions and local authorities 
concerned about declining 
employment in the old East End 
dock area. It is now possible 
that P and O cargo work will 
be concentrated on parts of West 
India and Millwall. 

• A full resumption oF work is 
expected this morning at the 
Aintree, Liverpool, inland con- 
tainer depot where 60 registered 
dockers have ended a fortnight- 
long unofficial strike over man 
ning. The depot serves tbe Royal 
Scaforth specialised container 
terminal on the Mersey five miles 
away. 


THE NATIONAL Union of 
Journalists’ executive win 
consider on Friday tbe impli- 
cations of a BBC offer of 
qualified reinstatement to Mr. 
Denis MacShane, a member 
dismissed after making a call 
to a phone-in programme. 

Hr. MacShane, NXJJ execu- 
tive member for broadcasting, 
lost his job with BBC Radio 

London after making a remark 
about Mr. Reginald Maud ling 
while telephoning one of the 
station’s phone-in pro- 
grammes and posing as a mem- 
ber of the public. The call 
was made at the request of a 
producer. 

Radio London journalists 
struck In support of Hr. 

MacShane and be appealed 
against dismissal to Sir 
Charles Curran, director- 
general of the BBC. 


Supervision 


Protests hit Liverpool buses 

MUNICIPAL BUS crews on many out 150 buses on economy 
routes in Liverpool will be grounds in October, 
virtually at a standstill this Talks between management 
morning as the busmen continue and unions, still deadlocked 
their fortnight-old protest against after ten hours, resume to- 
management proposals to phase morrow. 


Mr. MacShane has been 
told the BBC is prepared to 
re-employ him under super- 
vision in a London national 
newsroom for six months. He 
would be able to apply for 
Jobs which became vacant In 
the corporation. IF he failed 
to get an appointment within 
the six months his dismissal 
would take effect. 

Hr. MacShane Is not expected 
to decide on the offer before 
the NUJ executive has dis- 
cussed it Some executive 
members are likely to argue 
that the proposal merely post- 
pones his dismissal and does 
not give him a realistic oppor- 
tunity of finding a new post in 
the BBC 

The producer who asked for 
tbe fake call to be made has 
been reprimanded for his 
action. 


BANKING APPOINTMENTS 



Jonathan Wren :-*52ESfagS*8£ ; 

nan king Appointments . thebankmgprotession.-. 


LENDING OFFICER to £8,000 

Ono of the most prominent U-K. merchant banks 
Intends to recruit a Further executive to in lending 
team. The ideal candidate, in his/her thirties, will 
have a background in international bank lending/ 
marketing, fluency in German, and an engineering 
qualification. The job cn tails a substantial degree 
of European travel. 

Contact: Kenneth Anderson ( Director/ 

JUNIOR CREDIT OFFICER to £4,000 

The expanding London office of a major international 
bank requires a well-educated person aged 23-28. 
who has had some years’ merchant or international 
banking experience in the field of credit analysis and 
loan administration. Thera are likely to ' be oppor- 
tunities for the successful candidate to develop, hfs 
or her potential as the bank continues u grow. ' 

Contact: Kenneth Anderson (Director) 


RETIRED BANKER to £4^00 

An interesting opening has arisen with one of the 
Qty s leading discount houses for an early-retired 
banker, probably aged about 55. to assist in the 
daily money round. Applicants should have held 
responsible positions In City banking, preferably in- 
cluding some contact with money markat operations. 

Concert: Kenneth Anderson /Director/ 

NEW BUSINESS REPS. £ negot 

A U.K. subsidiary finance house of a consortium 
bank wishes go appoint an area representative to its 
Leicester office, and representatives to its Liverpool 
and Leeds offices. These progressive positions would 
suit Branch ,M ana gers /Senior Representatives ag$d 
25/35 yean who have specialised in industrial and 
commercial finance with major finance bo user. Attrac- 
tive salaries and benefits will be offered according to 
experience Contact: Leslie Squires 


J ona t ban Wren^CoLt l 5 Fin h Street Hi 1 1 . London LC3R 6BP 01.-62 3 5Q5L 


Public Relations Officer 

Leading International Bank invites applications from suitably 
qualified persons for the London-based post of Public Affairs 
Officer. Candidates must have a minimum of five years 
experience in the area oF Public Affairs with emphasis on 
Press Relations. Experience in financial journalism, or 
financial public relations is a plus. Some European experience 
or foreign languages would be an asset. Salary subject to 
negntiation. Please write, in confidence, giving resume • of 
qualifications and salary history to Box AJ5661, Financial Times, 
10, Cannon Street, EC4P 4BY. 


CONTRACTS AND 
TENDERS 


EDUCATIONAL 


Read tor the Stock Exchange exams 

AT HOME 


" These examinations are no longer rntneted 
to eiTHrioven o( member Dims of the Stock 
Exchange." in the comfort and privacy of vour 


own npme you ran pursue a carefully graduated 
course of stud* that has been officially 
recognised bv the Stock Inching?. Sublects are 
Stc-v t»chjnge Practice: Imemrelation 01 
Company Report! and Accounts: Taiation; 
Tnc Tccnnujuci of Investment. 

Write for details to The Principal. B. Mendes, 
BSC. E-on. FCA. Department !M !6K. Metro- 
politan College Alderma&lon Court. Reading 
RC7 4P\v. Also at Metropolitan College 
Advisory Office. 4 Fore Street Avenue. Moor- 
gaic ECZ> SEJ. Tel 01-613 272-1 . 
Ascreri'ietl bv C.A.C.C Member of A.B.C.C. 


y-Jr . 


Metropolitan.';) 
V College 


COMPANY NOTICES 


TENDERS FOR GREATER LONDON BILLS 

1. The Greater London Council hereby 
give notice that Tenders will be received 
at the Chid Cashier’s Oifice. Bank of 
England. London. EC2R BAH, on Monday. 
16th August 1976. at 12 noon for 
Gieaier London Bills la bo iiaued In con- 
formity with tnc Greater London Council 
■General Poweni act. 1967. to the 
amount of E3S.OaO.DOO. 

2. Tnc Bills will be In amounts Of C5 000. 


TO THE HOLDERS OF 

BANQUE NAT ION ALE D'ALGERIE 
REDEEMABLE FLOATING RATE DEPOSIT 
NOTES DUE 1 Ml 

IN ACCORDANCE with Hie provisions 
of the above notes. American Express 
International Banking Corporation, as fiscal 
Agent, has established the rate of Interest 
on such notes for the semi-annual period 
ending 26 January 1977 as seven per cent. 
Intel mi due at the end o( tnn interest 


GtO-ODO. E2S.0OO. 650.000. El 00.000 i period will be available upon surrender to 


or £250. DOO They will be dated Thors 
day. IDtft Anouat. 1976. and will be due 
91 IUVS a Her dale without days of grace 
3 Each Tandar must be tor an amount not 
Ins than L2S.OOO and most specify the 
net amount Per cool, ibefng a multiple or 
one new halfpenny) which win be pWen 
lor The amount applied lor. 

4. Tenders must be made through a 
London Banker. Dtecoimt House or Broker. 

5. The Dills will be Issued and paid at the 
Bank ol England. 

6 Notification he **"* **Y post, on 
the same oav at Tenders are received. to 
the persnni whose Tenders are accepted in 
whole or in part and pjvmcnt in full of 
tne amounts due in rnspect of such 
accepted Tenders must be made to the 
Hank qi England. Loans Office, by means 
of e-ith or by draft or cheonfl drawn oo 
the Bank of England not later than 1.30 
D.m. on Thursday. 19th August 1976. 

7. Tenders must be made on thr printed 
forms which mar be obtained either from 
the Chief Cashier's Office. Bank Of 
Ennlaius. London. EC2R BAH, or from 
(he Council's Outers at The County Hall, 
a -!■**. Greater London Council reserve 
tne right of ^electme^n^ Tenders. 

Comptroller of Financial Services. 
THE COUNTY HALL, 

LONOON. 5E17PH 
9th August. 1 376. 


ALUMINIUM company OP 

CANADA, LIMITED 

350.000.OOU. 9':"a per tent- Debentures 
□lie 1900 

TO. The holders the temperin' 

Debentures eonsiifuilng the above issue. 

NOTICE IS HERESY GIVEN mat. pur- 
tuant to the provisions ot the Trust Agree- 
ment under which th« above Debenture* 
wera Issued the definitive Debentures 
conw ituiing the Issue will be available for 
collection on or after August 11th. 1976 
at the o9Kei O* The Royal Trust Company, 
Royal Trust House. 54 Jcrmyn Street. 
London, SW1Y 6NO. In exchange for 
the surrender Ot the temporary Oeben- 
tures with me ecrtinuie ot ownership 
endorsed thereon duly sinned by ihu 
helper thereof. Holders of large number* 
of Debentures may complete a cert I Scale 
nf ownership farm In lieu af signing the 
back panel of each debenture. Applica- 
tion for forms should now be mane to 
Tne Royal Truat Comoany at the address 
mentioned above. Such f -change will be 
without cnarge to the holders of me tern- 
corar* Debentures umcm tor Insurance 
on anv of the definitive Debentures which 
the person entitled requests to be «or- 
warded m r ma«. t company 

As Trustee urtfer the above-mentioned 
Tram Aeraemaut. 


any of the car i no agents of coupon No. 1. 

AMERICAN EXPRESS INTERNATIONAL 
BANKING CORPORATION. 

fiscal Agent. 

Dated: 26th July. 1976. 


PERSONAL 


NURSING HOME Tull 24-hour SRN staff. 
Exceptional accommodation available. 
£40-£70 p.w. Dining and TV rooms. 
Cram) Palacn area. 01.778 71 46. 


UNITED ARAB EMIRATES 
MINI5TKI Of- EL tCl RICH 7 AND WATER 
P.O. BOX lb/2, DUBAI 
The Ministry ot Electricity and Water 
j .or trie United Arab Emirates Invites 
lenders for tne loil owing Works: ■ 

J Tester No. 36iii^)l 
I 33 kV Primary attribution System 
Development lor East and West Coast 
areas Of the Northern Emirates 
U.A.E. The Works Include supply and 
installation of Transmission Lines. 
Transformers. Switchgear, etc., as 
specihed including ail necessary Civil 
Works- 

Application* for Tender Documents 
should be made during normal office hours 
al tne Ministry's offices In Duoai m the 
UAL or at the U.A.E- Embassy In 
LCndon. Only Arms who have had 
experience in engineering similar protects 
should apply. 

Each lender fee Is Dirhams 2.500 It 
collected hi UAL or £300 sterling if 
collected In London, parable in cash only 
and is not refundable- The tender docu- 
ments will be in four volumes. Volume 1 
(instructions to persons tendering. Forms 
of Tender. Bonds. Agreement. General 
Conditions of Contract. Specific conditions 
of the contract. Description of project. 
, Price Summary. Pr gramme Summary i and 
■ volume 2 (Equipment and construction 
| spec i h cations: will be available lor coJIec- 
IiOb from 1st August 1976 to enable 
tenderers to make necessary preparation 
for completion of their tenders within the 
tender period which- vnti not be extended. 
Volume 3 (Requirements tor Western Area 
with schedules) and Volume 4 rReouire- 
ments for Eastern - Area with' "schedules! 
will be available tor collection from 1st 
S cole Tiber. 1976. 

The tender documents shad be available 
lor sale until Sth October, 1976. 

Tenders must be accompanied bv a Bid 
Bond in the form of an unconditional Bank 
Guarantee of Dfi. 2. 500.000 - tTwo Million 
Rye hundred thousand Dirhams only) valid 
to r 120 chv*. The successful tenderer 
will be required to replace this with a 
Performance Bond equal to 1 0 percent M 
tne total contract sum tor me period 
of the contract. The tenner documents 
must be complete and submitted m Quad- 
ruplicate. Each copy shall be enclosed 
in a plain envelope not bearing any 
identification of the tenderer and marked 
only on the outside with the Tender 
Number and Title " 33 kV PRIMARY 
DISTRIBUTION SYSTEM." 

Tender Validity period 90 days. 

Four comes shall be addressed and 
deliver ed to: 

His Excel 'entry The Chairman. 

The Permanent Committee lor Projects. 
Ministry of Planning. 

P.O. Bex 2947. Abu Dhabi. UAE. 
Tenders must be received not later than 
1700 hours on 24th October. 1976. 

This advertisement IS a complementary 
part Of the Tender document. 

ABDULLA BIN HUM AID Ai Q ASS 1*41 
MINISTER 
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Massey Ferguson 
strike may end 

BY RAY PERMAN, SCOTTISH CORRESPONDS*? 

WORK IS expected to be re- the men disputed this and 
sumed this morning at Massey claimed they would lose bonus 
Ferguson's Kilmarnock factory payments end should have oeen 
following a four-day stoppage consulted over the new tools, 
last week over the introduction The stoppage quickly spread 
of new machines. to the rest of tbe 1.200 engineer- 

A formula for a resumption wdjun . 8t . ? e . pli "* “j! 
was worked out at a av talks 100 welders had to be laid off 

u £ e Of machines am part 

„ . B “ l . Ai«en, west of Qf ^ espan sj 0n at the plant to 

the ^Ain al earrnt c-!l ° r; l? I1 f s ? r accommodate new models which 
S5.i«£KWSS2L 3 include an extra 27,000 

maiTJm square feet of factory space for 

management had agreed to open „_ ph i n } nil , nrf nressine. 
“constructive negotiations ” on macllinirie ana Pre^S- 

He added, however, that he R-R strike 
would be calling for talks in the Meanwhile. Rolls-Royce Is 
national negotiating committee likely to be faced to-day with a 
on the bad industrial relations resumption of the strike ol their 
climate at Kilmarnock. factory at Biantyre. Lanarkshire. 

" The lads take - the view, and The stoppage, which began three 
I do too, that if the management weeks ago, was called off for the 
were not provoking trouble they annual summer holiday which 
were not doing mnch to avoid it,” ends to-day. 
he said. The shop stewards’ committee 

The strike started with a walk- is opposing the management's 
out in the tool room when the intention to dose the Biantyre 
management installed two extra factory and move all 550 workers 
index-auto machine tools, bring- to Hillington. The first 12 men 
ing the total to 20. have been asked to report to 

The company claim the Hillington to-day and told there 
machines were , covered by an will not be work for them at 
existing working agreement, but Biantyre. 

ASTMS seeks German 
steel order inquiry 

BY OUR SHEFFIELD CORRESPONDENT 

STEEL UNION leaders in Shef- a full inquiry at Government 
field have asked for a Govern- level. 

ment inquiry into a decision by GEC confirmed that two shafts 
a GEC subsidiary to split an had been ordered abroad. But 
order for power station turbine the bulk of the order had been 
shafts between the British Steel placed with the corporation. 
Corporation and one of its Ger- 
man competitors. TLTTTlYri 

GEC Machines of Rugby has TV I JPffL JUSV' US6 
ordered four of the forged shafts " 

from the -BSC River Don works criiorilla taptlPC 
in Sheffield, and two, say union 
officials, from Thyssen/Rhein- _ n . . 
staihl in Germany. The shafts are ® ur ^ al,our sta ^ 
for a CEGB hydro-electric GUERILLA TACTICS are likely 
station in North Wales. t0 be tb e most effective methods 

The Sheffield steel branch of cases where industrial action 
the Association of Scientific, against public expenditure cuts 
Technical and Managerial Staffs becomes necessary, Mr. Alan 
claims the company ordered Fisher, general secretary of the 
abroad because it “didn't want National Union of Public 
all its eggs in one basket." Employees, says in a circular to 
River Don works, saved from his branch officials, 
closure four years 'ago after a He warns that prolonged aU- 
vigorous union campaign, was out strikes could prove counter- 
competitive both on price and productive 
delivery, said a union official But he says full-scale strike 
yesterday. action may be necessary in cases 

The future of the 4,000- where “particularly reactionary 
employee forging and casting employing authorities insist on 
works- is- still highly emotive in massive-redundancies or reduc- 
Sbeffieid despite recent assur- tions in earnings.” 
ances from BSC chairman Sir 

Monty Finniston. Turbine shaft ^ , . 

forgings are a speciality of the CIUlDUt WarniM 
works whose order book has been 1 mU 5 

badly hit by the recession and fn m Ifl AT<2 
downturn in 'electricity demand. uuutl J 

Wben : the works were re- THE COAL BOARD has warned 
prieved. GEC was one of the miners in the Doncaster area 
customers who pledged future that they must improve produc- 
support, said the union. To tivity if a forthcoming £20ra. in- 
order such expensive forgings vestment scheme is to be justi- 
abroad was “r snub to efforts Bed. 

to cut steel Imports and ease The area has one of the worst 
unemployment" records for industrial disputes 

The uninn has asked two among U.K. coalfields and last 
Sheffield MPs. Mr. Clive Jenkins, year days lost cost £2m., accord- 
its general* secretary, and a ing to Mr. Jack Wood, the area 
union-sponsored MP to press for director. 
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WEEK’S FINANCIAL DIARY 


The following is a record of the principal business and financial engagements during the 
week. The Board meetings are mainly for the purpose of considering dividends and official indications 
are not available whether dividends concerned are interims or finals. The sub-division shown below 
is based mainiy on -last year’s time-table. 

TO-DAY -tra.e 'Bernard 1 Snaw Caraecs. WakoBnlii a in 

COMPANY MEETINGS— DIVIDfcNO A INTEREST PAYMENTS— aymondT^ Engineering. ^AberCarn Roe 

Amalgamated industrials. winchester American Medical international 6 c«. IX.. 11.10 

_House._ E.C- iz 2 ui ,* 2 c ® 05 » Re<1 - 3 6/2177 _5*i*oc vw esran-brans Group. Manchester. 12 

Atfock Pen-oleum. Laurence Pountnev Hill. Asnfield laqpcBos. Red. 1bi2l77 0>iaPC BOARD MEETINGS— 

E.C.. 12 Barnet lOigpcBds- Rea. 16.2,77 Siunc. Finals: 

Derritron. Winchester House. E.C.. 11 11>*acSu. Red. llfb.7B £5.0433 «uo Research 

Salter (George). West Bromwich, 12 Bradford lOiaPcBos. Red. 16 2 77 5'uiJc ^.ien (Vs, G.J and Son (TiPIOni - 

v 2. r i a „ .F , l S.‘3^ cr m 1 " « cr , 3 BucKinonamshire lO'tocBas. Red. 16 j2j77 «i.ioo inwesimenu 

BOARD MEETINGS — ,S'i»pc Chuowa Tee 

Finals: Caledonian ASM. Cinemas 1.07 Ao nensnall t.r.i (Addlestonc) 

Caledonian Trust Castle Morpetn IDhUKBds. Red. 1 bi 2>77 i^-u*incjal Cities iri.it 

own and Rpomson h>iaPC Scottish and Universal Investments 

Ph-*" 1 * Timber Chnter-Le-Street IQispcBds. Red. 1612/77 ward and Goiduone 

Interims: 5'i*IK interims: 

Union Assjeenee Chuiem 1 1 hUKBds. I Red. 1 1/6(76 C5.B433 ...nsn American and General Trust 

Ma i5fi?n&.5 h !f CT- Corby llrapcBds. Red. 11 iBi 76 AS. 8433 Kinioch tProvis.on Mercnants) 

*.S. V 1* PAYMENTS — Carp- of London 9 "PC 1976-BO 4UPC Leslie and Godwin 

TelnrlHon NiV-A 3.363G3p Crawler IlhpcBds. Rea. 11,-0,76 Eo.n433 Reed and Smith 

BPB industries 3-IOGd Crovodn 1 1 >socBcq. Red. ll'S/76 £a.b433 nu»a» Dutch Petroleum 

Auckland 6*ipcBd*. Red. 9/2/77 Doncaster IlhscBoi. Red. 11/6 76 _ ■ Transport and Trading 


U.K. TRADE FAIRS AND EXHIBITIONS 

Aug. 3K> ...... British MUSICS! MnwSt Trade Fair" Bloomsbi^b. Hotel I* 

Aug. 15-19 International Gifts Fair " . Metropole Centre, Brighton 

Aug. 21—29 Brighton international luAl bition i Holland Park School, W.8 

Aug. 24—26 ...... Education & -Technoiosy Exhibition 

Aug. 28— SepL 4. Motor Cycle Exhibition , N . vxbn Centre. B’ham 

SepL 5— S MAB intornattonal FashionFair Soval Sncaster HoleL W5 

Sept. 5— 9 lnt. Watch and Jewellery Trade Fair Rosal Lanier now. wj 

Sept. 5—12 International Air Show wvhn Centre Harrogate 

Sept 7-10 Northern Floor.Covenngs Fair \Se ManchSter 

SepL 12-15 Mens wilar . Fashion Fair 5ld ToVo Hall . - 

is=iS :::::: Ediutim 

OVERSEAS TRADE FAIRS AND EXHIBITIONS 

Current Royal National Show (cl. Aug- 14) SJS?® 

Current International Boat Show {d. Aug- 11) KiaSnfUrt 

Current Austrian Timber Fair (cl. Aug. 16) Trondheim 

To-day International Fisheries Fair (cl. Aug. 15) Cooenhaaen 

Aug. 11—14 Materials Handling Exhibition CoPeonag 

Aug. 12—22 Consumer Goods Fair 

Aug. 13 — 22 International Trade Fair Sm Pa ulo 

Aug. 13 — 22 Education Equipment Exhibition NawYork 

Aug. 15—20 New York Gift Show rhSaco 

Aug. 17—19 National Hardware Show 521 Anaelce 

Aug. 21—23 Pacific Jewellery Show tfShmlfae 

Aug. 21—29 International Homes Exhibition auton 

Aui: 23-26 Smsalem Fu,Uun Wees 

Aug. 26—30 Overseas Import Fair 

Aug. 27—29 international Men’s Fashion Fair Cologne 

Aug. 27 — SepL 5 . lnt. Radio and TV Exhibition Amsterdam 

Aug. 27— SepL 5 . lnt. Consumer Goods Fair 
Aug. 28— SepL 1 . International Leathergoods Fair 

Aug. 29-31 Giftware Exhibition Gojhenburg 

Aug. 29— SepL 1. Graphic Trade 76 Exhibition 
Aug. 29 — SepL 1. International Autumn Fair 

SepL 3— 10 International Trade Fair riovaiv 

Sept. 5—12 International Autumn Fair . 

SepL 5 — 19 international Fair SSTSJt” 

Sept. 8—12 International D-I-Y Trade Exhibition Stuttgart 

Sept. 8—12 International Autumn Fair Vienna 

Sept. 10—16 World Fair. of Photography Cologne. 

SepL 10—^19 ...... Autumn Fair ' . nSf 

SepL 10—20 General International Sample Fair oari 

SepL 11—26 International Ghent Fair Ghent . 

SepL 13 — 17 InL Electra and Mining Equip. Exbn. Johannesburg. 

BUSINESS AND MANAGEMENT CONFERENCES 

Aug. 10—12 Marketing Imp: Fin. for Sales & Marketing . « sieT ™nr C, H2i' W w r 2 

Aug. II BIM: Selection Interviewing, Theory & Practice Management i ise., w.ua 

Aug. 26 BEAM A: Emergency Lighting Seminar Strathclyde umv. 

Sept. 1—2 Financial Times: World Aerospace li on 1 do « t*r o 

SepL 1 — 3 1PM: Elements of Personnel Admin. Park Court Hotel, W.* 

Sept. I— 3 I EE: Magnetic Materials and their Applications IEE. Savoy Placc^W.C3 

SepL 2 LCMA: Man. Accounting for Non-Fin. Managers Piccadilly Hotel, w.1 

SepL 5—10 Practical Skills of Managing People at Work Bradford University 

SepL 7 Oyez: Tax Planning for Partnerships Europa Hotel, W.l 

SepL 7 — 9 Urwick: Man. of Finance in Construction Coa. Management centre. Sloug 

SepL 8—10 FiW Institute: lnt. Counteijneasures Conf. London Hilton, w.l 

Sent 9 — 10 Bbl/ISO: InL Consumer Forum 20. Dtichexs Mews, W.l 

Sept 10 II IPS: Procurement — the Years Ahead \ ork University 

Sent 12—24 W. D. Scott: Advanced Organisation and Methods Swindon 

Sent 13—14 Assn. Cert. Accnts.: Cash Flow and Liquidity Bon nine lon Hotel, w.ui 

Sept. i3 i7 "[]” Internet (U.K.): Project 1m pie mentation and Man. Nat. Exhn. Centre, Bnam. 

Sept! 13 — 17 !!!!.'! PERA: Value feiginecring Melton Mowbray. Leics. 

Sept. 13 17 Abraxas: Synetlcs — Innovative Skills 68, Churchway. N ; «-l 

Sect! 14 !!!!!! Inter-Credit:. Management Seminar London Hilton, VV.l 

SenL 15 16 . Financial Times: Total Remuneration Royal Lancaster Hotel, W* 

g C pt if, ”"‘ w Henley Centr e: U.K. Leisure Markets to 19S1 Carlton Tower, S.w.I 

APPOINTMENTS 

Ocean Group executive posts 

On October 1 Mr. W.N.Mcnries-FORD AND HOUDRET, air Mr. D. E. M. Fiennes, manaj* ’ , 
Wilson will succeed Mr. R. H. Hob- brokers. - director (consifitancies) succe %> i { , ^ N 

home as managing direct or an d * . }°S Mr. C G. Monk, who is re- 

ships husband of OCEAN FLEETS, MA John G. Foulston has been ing; and from November l, 
the Ocean Ghmp’s ship manage- appointed managing director of B. L. Nestcl, director, gene 
ment company. Mr. Menaies- ATLANTIC COMPUTER LEAS- agricultural consultancies. 

Wilson, an executive director of ING. * 

Ocean Transport and Trading; will > * Dc. G. Thursticld has b 

continue to be managing director Mr. Rodney Lund baa become appointed technical director 
of Ocean Titan. Mr. Hobhouse director Of sugar sales of the ti ROLLO-HARDY, a mem bet 
will be retiring from the group for BRITISH SUGAR CORPORATION t hc steel tube division of T 
health reasons. Mr. K. Wright and Mr. David Rogers has been investments, 
a director of Ocean Titan, is to made sugar sales manager (retail * 

h* d a,T.aSr.’ “ d C,,ermC ’-, * . BRITISH IWNfOgOD C 

★ Bir. T. A. Maxsden is joining the EI^INEroiNG, a m 

Mr. Peter Griffiths has been Board of HolbrOok Precision Cast- 9^ Ha ” 

appointed staff director, produc- ings as production quality direc- “*5® Grou Pt b ab appointed 
tion, by the components division tor and will relinquish his direc- de PUty managing a ireclors^T 
of G. CLANCEY. torship of O. H. Steel Founders ¥« J5SKL t !S? 1 

* and Engineers. The companies are Sl * , j e for BRC activities of 

Mr. Michael Shlman has been members of the WEIR GROUP. at Stafford) and 

appointed a director of BLAN- * * G - H. Crawford (responsible 

Mr. Michael Casey has been g?» °J akms at B,dston c 
appointed chief mechanical and. B|r kenhead). 
electrical engineer of Eastern' 

Region, BRITISH RAIL, succeed- Mr. Alan Bartlett, Mr. Chat — 
ing Mr. C ScutL who has retired. Bush and Mr. Roger Baldwin v 
* appointed to the Board 

BOOKERS . AGRICULTURAL ALFRED CLOUGH. 

AND TECHNICAL SERVICES, the * 

agricultural consultancies and . Mr. E. Parry -Williams has t* 
management subsidiary of Booker appointed manager of a r • - 

McConnell, has made the follow- branch of BANK OF CREDIT A.\ , u . , 

ing appointments: Mr. L. J. G COMMERCE INTERNATIONA! ™ : ’ 

Evans director, overseas offices; 36, Berkeley Square, London, 


that 
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Brickhause Dudley 1. 266092 b 
B runswick. Cera. 11 ets. 

Burco Dean 1 -3302335 b 
C aicaenla Investments 4.01 p 
EMI Ln. 4 UPC 

East Drldentein Gold Mining 22.6571 7p 
Goldrel (Ch.i Foucard 1 46p 
Huietfi ComoratitMi 21 ets. 

Jackson U. and H. B.) 0.24375 b 
K ennedy [Allan* 1.765 b 
L enau Rubber Estates 0.5B675B 
Norttiern Goldsmiths 5.1451p 
Pegier-Hatterslev 3.706 b 
R eed International do. S-'apc. Ln. Sec 
Remblz Rubber 0.35 b 
R lvorvicw Rubber Estates 0.42705B 
Selection Trust 10.2p 
Sldlaw Industries Up 
StaKex International 1.7p 
Standard Fireworks 4.1 p 
Tccsslde BUPCBdS. Rad. 912/77 SS»pe 
Vlakfonteln Goto Mining 4.53143 b 
TO-MORROW 
COMPANY MCETING5 


65.6433 ~ ‘ Tace 

E * sl Hiitiuslllre lOlapcBdS. Red. 16/2/77 DIVIDEND a. INTEREST PAYMENTS 

Amalgamated Industrials 0.61 Co 

P». 


S>uBC 


Eastbourne lO'vpcBds- Red. 1612 77 S'isPC Anoerson Strut tielvde ii 3"1 dc 

I.pSS 5 ‘^ A |S° Amtr,C * n •»»•»«*'•"» Trent 

5 '“ nc - ll^peBa*. Red. 11|8|76 Baker Perkins 2p 

Fmner (D^ P SbS*' 'j P'h ctt lB,7B £SlB433 Cnaierho^Si Gnmp 2> 1.18B 

&£& ( S«d3l i'iiiic IMS 3 is pc ftSZSS tfLtai 2 sap 

Guinness CArttiurl 2.1 64p. Ln. 37. and PiJSkbSJ™ £kai25e P 

Hanneev nwcBm Rpk 1,/j.rs rc,i» Kw/tc-FIt (Tyres and ExnausoJ 0.75 b 
H eruordshira lUiDcBds. Red. 1l‘ie.'76 Securities Investment Trust 

ct un _ 1 ./bp 

Saker's Finance and Investment 10.5 tts. 


£5.8433 
Hlgtiams I.Bp 


Hillingdon iuicpcBds. Red. 1G/2/77 5'iaPC Mercantile In vast mem Oro. 

Hounslow 10i«pcBds. Red. 16i2/77 5i,»pc s?l32rnil»J P t ten 

H £SSm R «‘ n,8,7B |™Tur^ P nnd Beldera 3p 


Islwyn lOiaocBds. Red 
lull 


Stertlng Industries O.SOSp 
Hdant Group Printers 1.722D4p 


K {7T7 n 6 JSSJ* -1 ’ asrbJSa^TSMS^' 

Lambeth UMiBcBBS. Red. 10,2,77 3'isDC wSl f D , 


I afifTfir Fobe?l . Hen don Hall Hotol- '^'^7 l 

Parson Street. N 11 llwBd*. S3. 1Vi«76 SS.M33 L 2 - 


Wolverhampton Steam Laundry 0.35p 
FRIDAY, AUGUST 13 


Chamber! bin _Ph[pps, Hlghnm Ferrers. Lebotf IS.i (Fobeii 0.84375/ 

Red. 1 

Parson Street. N, 11 iT'ttdoT *Rtd^ 1116I7B - - . - _ . - — - 

aorgan -Grampian. 30. Calderwood Street. Luton io>si>cBes. Red. 16/2177 Siinoe SJJSLiSl" 3 , iIufJr lar . i i2fc H ?nen 11 J0 
S.E.. 12 . . . - - Macclesfield IQiapcBos. Red. 16/2T77 Wa _ tldm3t00 OohnJ. Leeds. 10.30 


Ratal Electronics. Charing Crow Hotel. 5>iaPC BUARD MEETINGS — 

W.C.. 11.45 _ Malaysia (Gvj. g|j 7i*pc 1978-82 ZUoc Final: 

Standard Chartered Bank. Connaught Mansfield ICspcBds. Red. 16,2/77 siianc 9 aMna Consolidated 

Roams. W.C^ 12 Middlesbrough lOfipcfids Red. 16/2177 Interim: 

Wilkinson Match, The Dorchester. W, s'Sc ' Algemene Bank Nederland NY 

Mole Valley 10'iPCBdS. Red. 16/2/T7 A INTEREST PAYMENTS— 

5<iapc African and European Investment PI. 3oc 

Jcwnam laiapcBds. Red, 16/2i77 5iunc Agricultural “ - - 

Nonh WHuhire lOiapcBds. Red. 16.2/77 



11.30 
BOARD MEETINGS — 

Finals: 

Aeronautical and General instruments 

Hales Properties 

Scoulih Assam Tee 

./hoie&ale Fittings 

Interims: 

Aarornon Bros. 

A null Securities 
Dinkie Heel 
Gaskell (Bacupi 
Mann and Overton 
Smith and Nephew 
Rea Bros. 

see uric Or Group 
security Services 


IO'ipcBos. Red. 

Ncwnam lOiapcBds. Red. 16/2i77 5 Iu.dc AgrlculliB-aT Mortgiae "lOHpcBeta^ i BI2I77 

North Wiltshire lOiapcBdi. Red. 16 2777 ’!«>? 

S'ispc Bank Leu ml (U.K.i 2.6Bp 

Norwich 1D<«pc&os. Red. 16/2/77 5 Ii„pc tlrnparl 0J|796p 
Nottingham lO'ipcBcte. Red. 1612/^7 0 J*4Sp ■ 

SI|«DC. 1 UatKBdS. Red. 11/0,76 £5.8433 £ hubb 2.00154 b 
R acal Electronics l.097p Com8nerci.il Bank of The Near East 2Sp 

Radnor 10'apcBds. Red. 16i2l77 Siisoc Electric and General Inveilment 0.6 So 
Renfrew 10‘iDcBdt. Red. 1612.77 SIubc G ' a a9ow stockholders' Trust 0-7 b. SncPf. 
Rhymnev Valley HVvcBds. Rod. Ill 6/76 1-75 bc 

£5 8433 Imperial Centlnantal Gas 4-86 135p 

Rather ham iqiaecBds. Red. 10,2177 SImbc London Australian Invest.' 4 cts. 
Raaburah IHiBCBdl. Red. T1/B/76 Lucas InouitrUa Ln. 3ijpc 

Lyons <JJ S.53SP. ' EpcPfd. Ord. 1.95pc 


DIVIDEND ” INTEREST PAYMENTS- n R «>- SKffi'TP "“WSR 


Castleheld CKlang) Rubber Estate 0.42 b 
Chloride Group 2.7351 p. 6p<Pf. 2.1 pC 
Comet Radio visl on Services 1 .30 
Care, of London 6 Ijpc 197S-78 3<«pc 
□avis I Godfrey) 2.0217560 
Dent Fownes O.Ep 

Doorntontein Gold Mining 16.183690 
Greater London 124 k 19 S3 £3^0 
HenJvs 1.7Sp 

Kloof Gold Mining 14.241 BSp 
Libanon Gold Mlnmg 25.6939 b 
R eed International O 
5.1 22 p 

Renold S.iaaip 


£5.0433 

Scdgemoor 

£5.8433 


Mears Bras. 0-74p 

,,HocBds - "«*• S5555SK, ^SSr3.5p 7s73p 

Sooomana Group 2J6136p Sooner Ord. and A 0.9342 b 

Soil hull lOiaacBda- Red. 1612177 5>i«pe fC 81- Carpets 1 ,342n 
South Herefordshire lOiapcBds Red. 5 w PMra Chartered Bank 9p 
1 6:2, ’77- 5 >mi Symonds Engineering 0.8214? 

South Tynnloe liHpeBds. Red. 11f8f76 VJnited Corporation Class A 35 cts. class 
£5.8433 B 16 ets. SncPf. 3a cts. 

■lerwjanar .iWk ow f & 

ro. and New Ord. T |» t wie V *"" 1S.2I77 W | ntert.otwrn j| Tru« \** m 1iS 

Three Riven lOiwcflds. Red. 16HT7 _ DIVIOENB & INTEREST PAYMENTS— 


Red. 

1 1 ku>cBd5. Red. 


Red. 


West Drtefontein Gold Mining 93.8654P 
WEDNESDAY. AUGUST 11 
COMPANY MEETINGS— 

AD International. 40. Broadwidi Street 
W 1 2 

Braby Leslie. Abcncorn Rooms. E.C^ 11.30 w A n ?“5 IIJspcBda. 

JmstSTfiSsricVii 

dcimmhir« 12 65.0433 

Ingenoll Group, 202. New North R«Md- ^■•JMS**** IlHoeBds. 
N . 11 .30 

Matthews Holdings. Epsom. 11.30 
Savers (Confectioner*). Liverpool, 3 . 

Wolverhampton Steam Laundry. Wolrtr- 
Hampton. 11.30 
BOARD MEETINGS— 

Finals! 

Howard Shuttering 
Hume Holdings 

London Electrical and General Trust 

Ushirds of - Sheffield — 

Inter bn*> 
arrington VlyeNa 
Corah 

Gcnernl Acciden t Fire and Life Assuransn 
Glvmwed 
Rentakfl 


10'wcBds. Red. 16/1-77 

T S& W,,la ,DUPCBdS - 1GI2177 siSoii Ln. 3LPC 

Ultra Electronic 1.625p Chase Manhattan 55 (ML 

Vale ol Glamorgan IIHpcBds. Red. j- rV^QY s w |r> S Interior! 0-532P 
11/Bf7B £5-3435 — ' 


Livernooi Daily Post and Echo SeePf 
11/B7B 1-75oc 

SUNDAY, AUGUST IS 

11 >8176 DIVIDEND & INTEREST PAYMENTS— 
Borg-Wimar 334« cts 
11(8 76 Colgate-Palmolive 2 i cts. 

Bed. st/n/tre “'nhutohSKBed. 75-77 2ljPC. 6 >uk 

11/8/75 Retl. 77-79 SUnc 

wim'hMTir, - Fishguard and Rossi are Rlys. and Harbours 

llkMISI. Bed. 11/8/76 3<:pcPI. 1 .2 25 pc 

Newspapers. Waldorf Hotel, in'to?ti«lo«‘i P4 B^iVt' 7 5De 2 T^-aa I** 

K5le^l^d / |wa'T? , || B0 ? ,S ‘ €,C '' 1Z ' 15 SBC* 78-82 i!|n 

SSSAtS^SBlfc H of " fie Near East. £ S.ip Setond Ccnora ' Trurt Fu "- 

1S? 7 *M*'r L **?e<vk*U Street. E.C« 12 NoRinehani 6i«ic Red. 76-7B 3'inc 

TnJ “’ Car,ne,lt0 SeaNiW MehrapSlitan PraperW Db?SHPC. 

nvv*vi EiSmi 12 Ln. £2.40 

Electric and General investment. 11. Saarc Heidmos Ln. 

Austin Friars, E.C.. 2.45 Treasury Ln. 6>ipc 18TB 3Gpc 

Oil and Associated Investment. Winchester Treasury Slk. , S'-pc 79-81 i voc 
House. E.C_ 12 Zapata Corpora: fan" T-\ cts. 


CONTRACTS 


Joint venture for 
Thistle A hook-up 

A contract for the offshore weight-coat 39 miles of « 
hook-up arid commissioning of marine pipeline for the Kina 
Burmahs Thistle A platform has Head gasfieJd, off the South* 
been awarded to an association Irish coast, 
formed by CJB OFFSHORE, * 

A™ PRODUCTS, New Mali 
wlu H h Surrey, has re-signed a contn 
wiU undertake the work on the with Esso petroleum for the pil 
largest and most complex steci lme supply of . gaseous nitrog 
““Oiicted for to its refinery at Fawley, « 
North Sea operations. While Southampton. The contra 
each /company will have a prime which was originally signed 
role to undertake, their com- i960, is for a further term of t 
bined . resources will be inte- years 
grated into, a single team for the - * ' 

overall project. WELLMAN INCANDESCE? 

n A nn iv a T mAr n ». Dn Smithwick, West Midland, has 
80 “**■ ceived a further order £n 
tracts worth £13.2m. which have Vickers SfaipbuilcUng Group i 
t^. eQ mc,ud ® : Struts and a carbon dioxide removal, “II 

su PP° r t n system for the SSN12 

niTla 2 nd S *f el .plates;, the latest nuclear submarine 

F« n o Kf2?!f ctl0 , n Md ordered from them for L 
floor -plates (£3.840,000); locked Royal Navy. 

coU winding ropes (£1^26,000); * ' ^ 

5 00tfi ahd WDHFEY MARINE has ^ 
bn 5 k ^ — com- .awarded a contract by BP, o«3j 
?>°u^i,.5, nE l!I^ r l ngl , facmg and half of all member companiejS 
fir ? day tbe Bre « system and ‘ 


d aSd if hvdS? J00 ^ W ^„ P i7 SSUre *>andIe W Sriab foTThe S^^ w 
and. hydrant valves (£311,000); Voe terminal project. The or* 
and safety gloves (£269,400). Includes provision of all dodrai 

vnentf a wrtrtrt , jetty handling services. . X-. 

JOHN A. WOOD part of the * 

Cement-Roadstone Group, ha a ICL has won a £380.000 order ftW 
2°iL a f bout the London Borough of Hamme 

SSSJT Pet ™ 3euj o smith to supply the borough ** 

Ireland to protection-coat and year with a I904A system. 



THE SANKO STEAMSHIP CO., LTD. 

(CDR S) 

The undersigned announces that th e annual report 197?.- ! 
(for the year ending March 31. 1976) of the Sanko Steamship:'. V. 

10 Amsterdam at Alsemene BankV* 
Nederland r*.V, and further at : . 

ABUwrdam-RottflrtUm Bank N.V- i. 

Bank Mees & Hope N.V., ’■ 

Piersorij Held ring & Pierson N.V„ 

Kas- Associate N.V. 

Amsterdam, Augu« 3rd, 1976. r" 

*- •- AMSTERDAM. DEPOSITARY , 

COM PANYilSfjV. 
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EXECUTIVE HEALTH 


BY DR. DAVID CARRICK 


BY GUY HAWTIN IN FRANKFURT 


tabu*, * .. :• ;• . '.'7- ’ . '. 

|gThe high cost of returning home A stinging summer 

h by guy hawtin in frankfurt 

vey— published- by the manage- average. It is. after aU. one of ing is the position of the British 
fipcn jxile from the UJvL Sis is be- 016131 consultants Towers, Per- the most expensive cities in executive wording for American 

^U 5 e managErial- salaries tatGiriny Foster- anil Crosby— shows . Europe with , living costs veil or European-owned multi- 
P.K. arTX solow thatfortaS^ SO West; German average nationals. Executives recruited 

tt «BlTlfon°st Britons, i'Tiomfi postiag -ijer;. cent of :W«t v-German Howen ev« aHwnng for fatgh m Bntarn are normally em- 
tune 4V HoIds prospects only, of ' a ma£ -salaries, ‘ Veaezuela^ pich up rentfi - ^ ated food bills. amf ex- ployed at local salary scales, yet 

PV 5 ive droD iniivm^standaTd«v faftratn - W ' »nA- «*• rier tortionate restaurant prices. some are in the position of 
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“holds prospects -only, of a m 
aive drop In livin&standards. 


■ a ive drop in living^tioriards. between " 7 B- add per cent “ rtio “ te » nces * su “ ,! 10 “* P° SI ™ a ut 

Traditionallyi-r'T . expatriates ahd- Mexicans betwseaT 60 and P»nWtarts salary levels no- supervising people transferred 
have always done rether becer 80 per -cent. - doubtedly give the British es- from the bS. or the- continent 

than : their counterparts' at This dramatic Change in «5Utive a far higher living who are earning very much 
home. . Coznpanies. have norm- .salary levels has 3ed ; , to an standard thaa he would enjoy more than they are. 
ally paid higher salaries to staff 'equally draraatit. alteration in at borne. _. This ^ by no nieans always a 

based overseas to. compensate company pay pcdicy when a Bntous. whose reputation for question of cynical exploitation 
for the inconvenience of living British executive: ^transferred reserve' is often largely un- c r i ow executive pay scales by 
abroad and to offset the afldi- -overseas. To-day, ho can expect Justified, retain an understand- ihe multi-nationals. A British 
tional expense that working in to : receive toe prevailing rate able coyness when discussing executive, now posted to Europe, 
a foreign country entails. for thB job in' the. cmintry lo career prospects — but it is hard explained that his company 
Until recently the adjustment which be is Twisted, plus fringe to find many here who are would have incurred ■ severe 
was relatively modest It is benefits to give him a; standard enthusiastic about a home post- British Government displeasure 
hard to quote .a 'firm figure ot : 10 .****' of his ing. One said candidly '‘I just for disrupting the U.K. labour 
because conditions varied from native-bornoquals. • cannot contemplate a return to market if ithgd paid him in the 

con ntry to country! 1 / But . the . V •• : . 

average executive on a foreign ~ ? / . . 1 ■ - ' ■■■ ■ ' - ■ .... ■ — 

executives in some European dries receiving salaries four 
would, be at homfc^ • times the .size they would have in the U.K., there is little incentive 

bnsinrtWM&t’ to accept a home posting. U.K. 
medical care, assistance with ' vyoveruineot policies plus inflation also give multi-nationals an edge 
w h ^n ; ; ■ on salary levels when recruiting senior staff. 

however, it usually, entailed 1 . . 1 * " * * - - ... . - - 

promotion so die loss of these 

extras did not hurt too- much. . Here in Frankfurt the jump Britain— even in the unlikely U.K. the normal international 


doubtedly give 'the British ex- from the UJS. or the- continent 
ecutive a far higher living who are earning very much 


teSte F* executives in some European dries receiving salaries four 

pzic would, be at home^ \,J times the si2» they would have in the U.K., there is little incentive 

<Sr? ikl BiriHd, I . .*»usinessmaia_ to accept a home posting. U.K. 

n,la medical care, assistance with ' Ciovenunent pohcies plus inflation also give multi-nationals an edge 

SK 6 w>£T^^ M c£te on salary levels when recruiting senior staff. 

* however, it usually, entailed 1 . . 1 "* " " ■ - ... . - - 

iann w promotion so die loss Of. these 

n^^hurg extras did not hurt too- much. . Here in Frankfurt the jump Britain— even in toe unlikely U.K. the normal international 

To-day. however,, things have fn l earnings can be enonno us. A event' of the doubling of my going rate for the job. When he 

NppUrTy. a tiereci radically. The . plungtiig reasonable bi-lmgual secretary, salary I would only be grossing was posted to Germany, how- 
*■ value of the pound and Britain’s for instance, can command an 85 ® uc b 38 personai ass is- ever, his replacement was an 

'tor H/jusfl vw, S lgI i infl8 tionraleImve bitton^ ^annual salary of u p to DM45,500 lant here. By the time I had American brought imo the U.K. 
nacunipni hard into the , nuddle class > f , 0 1(W i ap-nrdini, *« pkmv P“ d taxes ’ 1 ^’ottid hardly from France who was paid 
aHidjde Unrt'P 01711 ®^. British j executives are^ ^ «i «!■ " b® doing as well as my secre- treble his salary- At the same 

*Y»«n Hilton wj now than, their *ence, ;SH»d salaries for ^senior Ury r .; if the raan is back 

rk counteroarts la virtually evorv executives .of:- •DMLiO.OOO A .. — in Rricovn h«> will i-m-m-t fn hie 


lid my taxes, I would hardly from France who was paid 
i doing as well as my secre- treble his salary. At the same 
ry." time, if the man is posted back 

Another said: “There is no 10 Britain, he will revert to his 


rh ‘>«n Horn counterparts in virtually every executives of DM120.000 j. no to Britain, he will revert to his 

K. Sai-ny Pia a j-other leading industriai : nation. (£26,600) are- by no means un- way j ^ bac!L It j^,. old salary scale even though the 

id(n!ii'^* J A survey published in Ger- uaual. On top of thJ& are fringe sound unpatriotic but a man American is earning far more.. 
jV*»i» iicii’T?* many recfifiti? (based, one bentfiti such as subsidised hous- raU st have some loyalty to his For British companies— bound 
'njiiftWr 1 misht add * 0,1 at least ing, school -fees.. medicaL care family. If wy company ever in- by ^ taxation 

jfjot, u,i, 1 n 4 ?f ! 12 months out of date) shows and'a rompany Mercedes. sisted on my returning in the pobcies—the immediate pros- 
. Duvii.-^ MfJ»V tbat British executives received In some cases, -Junior staff foreseeable future I would just ^.therefore a steady drain 


irk ('n;w. rf .,v -only between 65 and. 7^ per appear to fare even better. A for another job" of tbejr most “mpetent over- 

■'tniiuii ’• cent of the salaries paid to their £4,000 a year ■ employee trans- An , fhat seas employees. English 

«nnirici.« \\uu> Peers in West Germany, .who ferred from a' large-bank’s Lon- wK ”f u Jfr‘* " “ “J ** 1 speakers with a fluent command 

«! KM.fi Crtunt-Me at the top; of the inter- don office received a salary of “ v f JUJ of one or more Eur opean 

.'iii>i. 'lewhn; national salary league. The pay about Dl£80,000 (£17.700). Such According to an American head- language and executive 
. v, freeze in the UXf..6h annual- a massive increase is. perhaps, flua ! er . H*** Uiere been a experience abroad are still much 


v- il I ;• n^rwr 8 *r operated . for th&past year, haa, furt r?te for the job he was ap- British executives on his books. Non-British multi-nationals, 
*| I ,, ’|' Sirj it is fair to a ssume. ' widen e d the pointed to do— -dealing with Others have joined European or however, are often in a position 

' — gap *yen further. : Britisii man- money' market affairs— plus a American companies, while one to side-step the problem. The 

agerial salaries .are, therefore,. .10 per cent, allowance above senior marketing man with a transfer of a British executive 

now at the bottom of the inter- the local scale to give him the leading British company here to another company in the group 

national league table., forking same standard of living as his set up his own business rather can be classified as recruitment 

e j on currency parities prevailing; German counterpart. than accept a promotion that — , - 

f|AuC before’ the. most recent fall in': . Frankfurt .^salary levels are meant a return home. 

A -avoU the value of sterling, the sur- undoubtedly higher, than Perhaps even more perlurb- 


abroad, entitling the executive 
to retain his European or 
American salary on his return 
to the U.K. An alternative 
would be a pasting to ihe.L'.S. 
bead office: the executive could 
then return io Britain as a bead 
office transferee complete wilh 
a U.S. salary. 

' This loophole gives the multi- 
national a tremendous advan- 
tage over British . companies 
when it comes to retaining 
senior staff. It would be near 
'impossible fur a British com- 
pany to do the same thing with- 
out blowing holes m its home 
executive pay structure or 
offending government pay 
strictures. 

On the other hand there is 
precious little either the 
Government or British industry 
can do about it Attempts to 
legislate on the subject would 
make a return to the U.K. 
even more unattractive to ex- 
perienced managers, especially 
with the British economy in its 
present state. 

Many executives believe that 
it would require a complete 
overhaul of Uie present system 
of personal, taxation, coupled 
with abandonment oi what they 
see ss an institutionalised discri- 
mination against the middle and 
managerial classes in Hie pay 
policy field. 

Admittedly the problem is 
still in Ms infancy, but a leading 
American executive head-hunter 
in Frankfurt believes that it 
'could become far mure serious 
than the medical, scientific and 
technological brain-drain, which 
received so much publicity in 
the 196tis. “ Experienced execu- 
tives are in many ways harder 
to replace than research or 
engineering staff. For a start a 
good executive is usually harder 
to find,’’ he says. 

U.S. companies operating in 
the U.K. have already dis- 
covered that British executives i 
can be just as good as Amen - 1 
cans or Germans. If you v^am 1 
to be cynical about it, they arc 
a hell of a lot cheaper, usually 
more willing to move abroad, 
and ever so grateful to gel out 
of the !oiv-pay/low-involveincnt 
situation.” 


DOCTORS ARE never off duty. 
At parties or on trains parsons 
are not quizzed about God. 
lawyers are not asked io liti- 
gate: hut mcdicuK arc always re- 
garded as fair game for free 
don sulfation.-' un ruptures, 
rabies. Thcumalism. Me. 

Recently I was asked huw to 
deal with scorpion slings. A 
reasonable question — had the 
inquisitor been bound f*»r some 
torrid zone: but even in this 
summer the risk of attack by 
that insect seems unlikely m 
Dorset. Indeed, we are very 
lucky in this island tu he free 
from such horror* as spiteful 
snakes, terrible tarantulas, carni- 
vorous ' centipedes and other 
creeping, lurking ur leaping 
terrors that infest alien clime-. 

Nevertheless, our relatively 
innocent insects such as wasps 
and bees ran sometimes prove 
as deadly to certain individuals 
as cobras or Black Widow 
spiders. These summer buzzers 
do not attaek for fun nor from 
annoyance but only if they Icar 
they are being threatened. Fur 
most people, bee ur wasp stings 
are only a painful nuisance. The 
swelling and pain can be alle- 
viated with cold compressor *»r 
antihistamine creams. Bees, 
like Kamikazi pilots, Uie from 
their efforts because their stings 
are left m the target. As the 
sting is a Foreign body n can 
cause trouble and should he ex- 
tracted as suon as possible. 
Wasps art* much more eflicien? 
and can sting many tinip-, iu-iore 
buzzing off in the host of ht?;i!lh. 
Treatment for their slittga is 
similar tu that for bees. 

Severe shock 

The unfortunate individual 
who is allergic to the venom 
of bees, wasps ur both- should 
take rigorous precautions to 
avoid the creatures ancl to act 
swiftly if stung by them. The 
venom may cause severe 
anaphylactic shock within 
seconds of its injection. The 
tissues swell rapidly and the 
blood-pressure drops so dra- 
matically that the victim col- 
lapses and may well die. 
Immediate injection of adrena- 
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... I tipped the tot over 


line i repeated UU minutes later 
;f necessary f :> essential as «> 
clearing m the airway 
threatened by swelling. Mean- 
white. urgent professional help 
-hoiild be suiighl. Those wljii 
know that they are high ri^k- 
shuuld speak to tbetr dm-tor- 
who will usually .-upply tin- 
cs-ential equipment and give 
mstruetiuiis f'».*r its use. 


Ladybirds 


Circunislatu-cs also pcrsiidde 
me to mention a species »»f 
coloupieruus m.-ect. knoun as the 
ladybird, of which we have an 
inordinate number tins j ear. 
Some people elaim In have bc<*» 
slung but these uinnecni and 
praiseworthy cream res do mil 
sting. They can hue and usually 
concentrate on greenfly, but it 
is possible that, being so short 
of food, they might tackle any- 
thing. Be assured, however, 
that they are not dangerous — 
except tu aphids and associated 
pests. 

Mosquitoes (females onlyi 
attack deliberately m order to 
obtain bluud for breeding but 
they are merely a iiiii-aui-c in 
tbi> country. So far in England 


thc> Jie fairly lare hrv.uj.-.r 
of ilit* lack of iv.iter needed t--r 
1 1 reviling ground:*. 

Many pc.iplc are oxtii- 
ordinarily ignorant about the 
lile Mury of the specie- A 
banker'? daiijiliter wa-. seveivlj 
bitten in the musi unlikely 
pluei'S. Hating treated h**;-. I 
>jid that there mud be 
mg water m »»r in'or her gir.i> i 
ill whieh would he found 1 1 :.* 
■■ u ngcler- “ nr tit mph- .V 
little paraltiu on Uie -uria 
I said. Wi'ii.’d preteni iheoi 
ever hecoinnig .ululi niov 
quiiucb. 

Wrigglers 

I think >hc tin 'light I vv-is 
mad. Xexi clay, how oxer die 
came tu -ec me m high exei:.*- 
incni. •' !'\niiul them' ” sh>* 
said. “ \\ haf* " I asked. “The 
wrigglers, uf course. Thev 
were in a iieighhuiir's water- 
butt so 1 tipped the lot over 
TIio owner was pretty mad. ?o 
i blamed you.” 

As wc live -in miles apart l 
could neither feel the iieieli- 
huur's wrath nor admire the 
rcMimcil hacking »»j the 
bikmied nymph 


Conumssions for salesmen lose favour 


'hlSComimiSSioiis 

^ * salesmen : work setter -u 

, -.i i ■-n-Miiow they aie paid a straightforward 

* salary with- no commissiou «nd 
ii»»r>injd are given -better ;- 1 timnirtg, 

: pMtvrt i: hi sber' status, ; -and';' more job 
luti’v' .iu'imc satisfaction accordingr to the: 
=- : results of. a survey published by 

* the British Institute, of. Managey 

ci pnM"Kment. . ! 

i The survey lookwi ' at eilrrent. 

'i practice in over 200 companies 
‘"j: . , 1 , 7*10 five types. of imliistiy:ihclud- 

i ,"i. 'lining consumer .7 oped.; "industrial 
1 1.1 ;.<ir.:a goods and capital equipment.- It 
•, mjiW was found that tiift most popular 
i.,»u»tii if ^method of -paj^ng sales staff. 
1 ,k.h; j' ^ was j,y salary-only and that 1 
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the payment of Co&missitin is 
dedining fairly rapidry;,/ 

, ‘ One- reason for this fs that a. 
eommissioo. caif ad as a dis- 
incentive. because tonce a sales- 
man .has satisfied his earning 
.requirements, he- may head for 
the golf 'course. In addition 
many people look for less 
tangible rewards than pay once 
-their salaries .have reached a 
certain. . level. • They deman d 
esteem,-, increased recognition 
a ad greater responsibility. Com- 
jjaities-who; go over to- a straight 
salary system' ^without realising 
. this jatay jderive Jittle benefit, 
from the. change. 


V Notice of Redemption 


.' ^Altogether 3ff per cent, of the 
concerns surveyed used a 
straight salary system while a 
further 11 per cent, paid stan- 
dard 'v. bonuses in 'addition 10 
basic \pay. Of the various 
incentive schemes operated by 
the rembining 53. per cent, of 
companies, the most popular 
was salJ^ry payments plus 
commission. . 

-One fifti of the companies 
surveyed had changed their 
remuneration scheme during 
the last five years and. a further 
TO' per cent, '.were thinking of 
doing so. • 


Clark Equipment Overseas Finance Corporation 

Guaranteed Deb* a tores Doe 1981 

NOTICE IS HEREBY GTCEK Ihkl' pnrsuaiit to fbe provisions of the Indenture dated as or March 1, 
1966, as supplemented, under tripch the above described Debentures arc issued. Citibank, NA. as 
successor Trustee has . selected. $87 £00 prindpal amount of sich' Debentures for redemption on 
September 1. 1976 (h'exeni sonjethnes referred Jo as tbc Redcmptiop-Dale) through fiie operation of 
the Sinking Fond at the redemption price of IDOfe of the printipsl amount tbexeoi, together with, 
accrued interest to said date as follows: -- • ••• 


ITiroughout the world 

demand for Allis-Chalmers 
equipment continues. 

Result-significant earnings 
improvement. 
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*1,000 COUPON" EBKXTUUES BUABXSG THE XREFEK IETTEK K 

1G33 17*3 1D00 S7S7 5815 : 6743 S6S6 10041 11089' 11371 12190 32731 13320 34610 
1628 1747 3005 2890 5B20 7133 9115 10113 11HSS 11490 12193 12979 13813. 14S18 


75 279 882 1450 2G3T 1?50 £001 3JW«- B12D TO22 92B1 10231 11205 11563 12321 13360 3*037 

78.-489' 920 1616 1635 175* 2322 4817 8328.7607 9440 10610 11238 '.711724 12505 13517 14*82 

80 430. 823, 3fiS0 17«r i815 267* 5520 6536 8536 BS44 10983 113%; 12145 12610 13518 14485 

The Debentures specified above arc to.be redeemed for the Sinking Fund (a) at the Corporate 

Trust- Department- of Morgan. Gn&ranty Trust Company of Xew York, 23 ‘Wall Street, Xery York, 
w 2sevr York. iOQ15 *jr the- Corporate- Trust Department of EurbpcaiHAincrican Bank & Trust Com- 
pany, .10 Hufflift Square New York- Kew York 10005 or (b) subject to any laws or regulations 
applicable thereto, at tire pcihripal offices of 3Iorgan Guaranty TVust Company of Xew. York in 
London and Paris and the principal offices of Amsterdam -Rotterdam Bank X.V. in Amsterdam, 
Satie te Generale du Banqne. SA. in Brussels, Deutsche Bank AktiengeseDschaft in Frankfurt, Banque 
. Generate do. Xiusembourg in Luxembourg and Credit Industrie! d 1 Alsace. ct'de. Lorraine in Luxem- 
bourg, the, Company’s Paying Agents. Payment at tbc offices referred to in (b) above will be made 
by a. United, Slates dollar check drawn on a bank in Xew York-CSty qr bv a transfer to a United 
States: dollar account maintained by the payee wilh.a bank in .Vw York City. On the Redemption' 
Date such Dcben tu res tiiall become due and payable at the Rede mp tion Price, and on and. aitec 

Such date interest opthesaid Debentures vrill cease to accrue. *: 
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CLARK jEQUIPMENT OVERSEAS 
FINANCE CORPORATION 
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takes pleasure in anmnim^ lhefoUc^^ 

. . ,, - ■ ' . - /Jormer General Mahager,'lrflemational Business\ .. 

Mr.KyozoYamamura :.\ De p artm ed t| Tokyo Head bfnce. J ' 

■ .ti Chief Representative, London Representative Office 

«« /fcHTner ChieiRepresentaliva^LondQn^ 

Mr.Sh.nsatoMflcWda ^SsentitlveOfffce'- J .. 

CfitefR epresent^ve, Nesv York Representative Office ) 
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Results for the six month period ended June 30: 


$ 37.5 
$ 2-90 
$786.3 


The ceeonti quanero! 137 & was the loth coasecuiuie quarter in .'.nicnedminj,^ .sS, .r. ponton -..itrs trife Sis~it qujUer ol pre ..wu-i c jf. 


• ' 

1973 

Net Income (millions) 

5 10.4 

Earnings per Common- Share 

5 0.-SS3 

Sales f millions) 

S5S7.6 
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The 

world needs 
morvof'ohat 
AUis-Chalmers A 
mates. SSL 


Saving the vital aivas of food. . . water . . . energy . . . minerals. 
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Advertising 

attitudes 


THREE NEW reports by the 
Monopolies Commission about 
restrictions on advertising in the 
'stockbroking, accounting and 
veterinary professions were pub- 
lished on Friday, a week after 
the publication of a report on 
advertising by solicitors. Since 
these three references were 
made at the same time and con- 
sidered by the same Panel of 
the Commission, it is not sur- 
prising that the same-procedure - 
was adopted in each case, the 
same general remarks repeated 
word for word, and very similar 
conclusions reached. But when 
* these three reports are taken 
together with the previous one 
about advertising by solicitors, 
it is clear that, where restric- 
tions on advertising by the 
members of professional bodies 
are concerned, the Commission 
— though recognising that some 
- restrictions are often desirable 
in the public interest — will in 
general come down against any 
' restrictions which do not seem 
to have the public interest 
principally in mind. . 

The practical effect of its' 
recommendations will, of 
course, differ from one case to 
another. Thus the Stock Ex- 
1 change has already relaxed its 
previous restrictions on advertis- 
ing to such an extent that the 
^effect of the changes recommen- 
ded may well be small and may, 
indeed, make for still greater 
concentration. 


between professional integrity 
and advertising restrictions, but 
points out that accountants, tike 
other professional men, are in 
business to make 1 a living from 
selling their services. ' It does 
□at believe that an open state- 
ment of this fact would shake 
public confidence in the integ- 
rity of the profession or make 
accountants succumb more 
easily to the temptation of tail- 
oring the 'financial facts 'Of a 
case to suit their client 


In each case, however, the 
Commission has laid down 
general recommendations which 
are to be translated into dear 
rules after consultation between 
the various organisations and 
the Directors-General of Fair 
Trading. In the case of brokers 
tne Secretary of State has sug- 
gested that special regard 
should be paid to the interests 
of inexperienced investors — a 
point which seems already to be 
covered in the ■Commission’; 
proposed guidelines. 


- _ . ^The Financial Times Monday August 9 1976 

Industrial and developmg countries to-day resume negotiation : an assessment by Reginald L»Ale 
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rich and poor nations 


T! 


HE two-week Conference 
of non-aligned nations that 
starts in Colombo to-day 
will almost •- certainly express 
deep disenchantment with the 
current state of relations 
between the world's rich and 
poor -nations.- Two -months ago 
there was already considerable 
disappointment in the Third 
World when the fourth United 
Nations Conference on Trade 
and Development (UNCTAD 
IV) ended in Nairobi with what, 
the developing countries 
regarded as meagre results. 
Now the Paris-based Conference 
on International Economic Co 1 
operation (the so-called North- 
South Dialogue), which, .was 
meant to follow up many of the 
issues left unsolved in Nairobi 
has run into deadlock. It would 
be surprising if the 90 or so 
□on-aligned countries 'do not' 
decide that - the moment has 
come to increase the pressure’ 
on the industrialised West. 

_ iV While the Nairobi conference-.- - 
Was herd in "the 1 full tight of 
world publicity, the Paris 



Ministers searching for -a formula : the confereEue*s ra-chairinen; Mr. Mae Eachen of CttuuU s <teft) and Sr. Guerrero of 

Venezuela, 


form. If it is now abandor 
it will probably be several yt J 
' before anything similar car 
put -together again. But i 
equally clear that the deve 
mg countries will only 
interested in continuing if 
there Is some prospect of t! 
getting something out of it' 
One Western delegate s 
up the aim of the eight in P 
as "to give as little as poss 
on debt and keep the Em 
Commission gning.” For 
U.S., in particular, the princ 
purpose of the whole disk 
has from the very begini 
been to create a ncgntla 
arena on energy in the h 
that constant contact with 
oil producers will help to i 
off another explosion in; 
prices. The hope Is that e. 1 
if the rest of the dialogu 
wound up at the end nf the y 
the 19 will agree that . 
Energy Commission can 
tinue ‘as a semi-pe: 
institution. Some of the 
“moderate" OPEC enunt 



such as Saudi Arabia, soem^fi 
pared to accept this. But J 


The U.S. is taking ruptcy before obtaining reliefs Africa," when, among other West is also making it dear; 

things, the industrialised if it is prepared to pay a sr 


Selling services 


The Stock Exchange, though 
prepared . gradually to' relax 
restrictions on advertising by 
brokers, has tended to stress the 
special relationship of adviser 
to client and the risks involved 
in share tipping. The Commis- 
sion's answer, broadly,- Is that 
competition should be all the 
more encouraged in professions 
where there is tittle scope for 
price competition and -that the 
Stock Exchange's caution seems 
partly to reflect the reluctance 
of members to poach on one 
another’s preserves. The 
accountants' organisations, simi- 
larly. argued that their very 
comprehensive- restrictions on 
advertising were intended to 
maintain that attitude of impar- 
tiality and integrity which is an 
essential part of their function. 

The Commission concedes 
that accountants may genuinely 
consider there to be a close link 


. Confrontation . 

In the case of accountants, 
however, Mrs. Williams ■ has 
suggested that the Dircetor- 
General should have regard to 
“the possible international im 
plications for accountants and 
to the responsibilities of audit- 
ors under the Companies Acts 
— two arguments put forward by 
the accountants but rejected by 
the Commission. 

So far as .international impli 
cations are concerned, the point 
at issue Is the possibility that 
firms -with 'ah -hitematinna] 
business, might — since advertis- 
ing, restrictions abroad, and es- 
"»clally in France, are generally 
as - strict as those ruling at 
present in . this country 
suffer a competitive disadvan- 
tage. Certainly some firms are 
already entrenched and hope to 
expand on a large scale in the 
EEC and fear that any change 
i traditional standards of pro- 
fessional conduct might be used 
as an excuse to check their opera 
tinns there — with a consequent 
loss of invisible earnings to this 
country. . The Director-General 
may find it difficult to find a 
compromise between accepting 
this practial Consideration and 
encouraging the majnr relaxa- 
tion of advertising restrictions 
which the Commission recoin 
mends and Mrs. Williams 
supports. ■ 


Middle East waits 
for the U.S. 


EVER SINCE Dr. Kissinger's 
step-by-step diplomacy in the 
Middle East ran into the 
ground with the failure to 
reach a second disengagement 
agreement between Israel and. 
Syria last autumn, two ' points 
have been clear. The first was 
that except in reaction to 
events, there was unlikely to be 
a new American initiative until 
after the U.S. elections. The 
second was that whether the 
situation would remain quiet 
enough in the interim to allow 
diplomacy to be resumed later 
.was a matter for hope rather 
than expectation. 

As it has turned out, some 
surprising and quite unforesee- 
able things have happened, 
none of them making a resump* 
tion of negotiations necessarily 
impossible, but certainly some 
of them making a successful 
conclusion more difficult The 
chief of these has been the 
renewed disunity among the 
Arabs and the consequent 
revival of confidence among the 
Israelis that time after all is 
perhaps still on their side. 

Several factors have contri- 
buted to this. The civil war in 
the Lebanon originally had little 
to do with the broader Middle 
East conflicts, but the Syrian 
intervention and the way the 
Syrians were prepared to turn 
.on the Palestinians, of whom 
they had once been the fore- 
most supporters, roust obviously 
have created a new element of 
bitterness even if Syria, ulti- 
mately succeeds in bringing the 
- Palestinian movement under 
controL In Egypt, President 
Sadat's popularity, secured by 
the Tom KIppur war, has 
become less dependable as the 
step-by-step diplomacy has 
failed to produce results and 
the hoped-for foreign invest- 
ment has failed to materialise. 
Even the Egypt ian-5audi axis, 
once the corner-stone of 
Egyptian policy, looks less firm 
than it ' was as the Saudis 
decline to provide all the funds 


the 


demanded to rescue 
Egyptian economy. 

From the Israeli point of 
view, it scarcely needed the 
success of the raid on Entebbe 
airport -to restore morale. The 
Arabs 'were, again divided and 
the TT.S. pressure on Israel to 
make concessions had ceased 
for the duration. In the short 
term at least, the Israeli hawks 
who opposed seeking a nego- 
tiated settlement on terms any- 
thing like acceptable to the 
Arabs are entitled to argue that 
they have been proved right. 

And yet, on the longer view, 
no thin g -fundamental _ has 

changed. Israel remains con- 
demned to spend a dispropor- 
tionate amount of Its budget on 
defence for a war that might 
break; out again at any ’ time, 
and unduly to rely on the UJs. 
both diplomatically and for its 
military supplies. The Palestin- 
ians and the Syrians may now 
be fighting their own private 
war, but the Palestinians will 
continue to threaten Middle 
East stability until the 
Palestinian question itself is 
solved. And in Egypt if Presi- 
dent Sadat goes, he is likely to 
be replaced by someone more 
rather than less militant 
towards Israel. Much the same 
may be said about President 
Assad in Syria. 

Nothing has changed fronfthe 
outside point of view either. 
There is only one country which 
can bring about a Middle East 
settlement and that is the U.S. 
Only the U.S. can exert sufficient 
influence on both the Arabs and 
Israelis; only the U.S. has suf- 
ficient to give — and to with- 
hold. The Soviet Union, by con- 
trast. seems now to be running 
Into difficulties even with its 
once loyal ally of Syria. But 
even the U.S. can only do it if 
the Administration consistently 
applies its mind to the problem 
at the highest level. Latterly 
that has not happened. The 
new Admin istraftnn will not 
have much time i£ jt Is to pick' 
up- the pieces. 


dialogue has been conducted 

under a shroud of secrecy. Since on a new structure for world dialogue. 

the Ministerial opening session trade in commodities are to be the line: “ OJC we agreed to But the 19 will run info major _ 

last December there have, been dealt with at the UNCTAD discuss debt relief, so we shall, trouble with the main body of. countries would participate in price to avoid confrontation 

five ten-day-long sessions of -the neadqisarters Ih Geneva, start- but don’t expect us to agree to developing countries, who are -a major infrastructure pro- example by making a few 

Dialogue’s four Commissions — ing in the autumn. '• But debt is anything.” Britain, for once, keeping an increasingly close .gramme to improve comm uni ca- cessions on debt relief when 

on energy, raw materials, the issue on which 'the major appears to be adopting the most eye oa their activities in Paris; tiohs in Africa from East to dialogue ends, it is not prep; 

development and finance— Western powers, the U.S. Japan, moderate approach of the five. If they dare to depart from the West. to pay an enormous price, 

attended by 1,000 or more Germany France and the UJC accepting that there Is a genuine Manila Declaration — on debt or In the Finance Commission example by accepting 
delegates from the 27 participat- }f ‘ hi __. commitment to discuss debt ° n anything else. the 19 have made a number oE Manila Declaration demand 

ing countries: But little about it ““ e “ ^ relief. But the basic approach Both sides, in fact, are demands that are most unlikely debt re-scheduling and md 

has been reported in the Press, dealings 0 f ,m g ve countries remains divided on the debt issue. In the -Jo be accepted, including big in- tion. 


which is distinctly discouraged with the Third World— to such ugh iy £h e »mp, which is that Western camp, countries like creases in official development 

. m 9Tfe awant rnot it ntniran imnAC— ° _ • • . n ■ a* .. i v * i* HID 


from taking an interest and no a* extent that it proved impos- jjj ere ^ n0 rea j ’ deb t problem, the Netherlands, Sweden . and aid and a reform of the IMP 


_;U_ - _____ UlCiC ID UU A Cal UCUl piUl/WU, 

nfficial record is. kept of the existing methods of debt re- Norway, which. 


tSSZFEXl !*!" 


it is 
their 


wryiy that would give developing 
bigger -countries bigger quotas, in- 


technical secretariat' 


Third World- 
big weapon 


problems should figure -on the and # new relIef meajn i res colleagues, are hardly major in-, creased voting rights, more gold _ 

September agenda. TOie major . "j ^ . . ternational creditors, would like and Special Drawing Rights, and 

Western countries, felt the 19 a *• r^Sjy-case ~ basis. to go much further to meet the. more flexible conditions for f,® fu^ralk- 

were trying to tndc them into a ba5ls - developing countries’ demands, borrowing. But there is room CTen be happy if the talk, 

a commitment to make coaces- The official position of the 19 Among the Third World -for a deal on investment, under not resume m beptemner, i 

sions on debt relief before brass remains that set out in the nat ions. there are a number of which the developing countries i*® 5 .™ e . o«orc ue. 

tacks negotiations actually “Bible” of the developing countries Brazil and would be given greater access to b ? r . J” 

Last month's session was began. With agreement clearly countries, the Manila Declare- Mexico, who are deeply worried Western capital markets in re- t0 ^ December sess 

will be crucial 


Decisions in 
December 


meant to be a turning-point. 
After five sessions analysing the 
problems, the idea was that 
delegates should return after 
the summer holidays to move 
into an “ action-oriented " phase 
which would prepare for a final 
Ministerial meeting in Decem- 
ber- when decisions would be 
announced. ' But 1 -the July, 
session could not even agree 
on a work programme for the 
remaining part of the dialogue, 
tempers frayed on -both sides, 
both among the 19 developing 
countries end the eight .indus- 
trialised countries represented 
at the talks, and unless a com- 
promise can be patched up over 
the summer holidays the dia- 


North-South dialogue countries 


THE EIGHT 

THE NINETEEN 

(Industrialised) 

‘-(Oil Producers) ■■ 

(Non-oil developing 

Australia • 

Algeria 

countries) 

Canada 

Indonesia 

Argentina 

EEC 

Iraq 

Brazil 

Japan 

• Iran 

Cameroon 

Spain 

Nigeria 

Egypt 

Sweden 

Saudi Arabia 

India 

Switzerland 

- Venezuela 

Jamaica 

US. 


Mexico 


iv - - • 

Pakistan 

Peru 



Yugoslavia 



Zaire 

■" “ - 1 -' 



■ Zambia - - 


WiUAIVWi nuw u* V _J__- 

that a generalised debt relieEtum for improved protection ... ... . 

operation for ail developing r .for Western investments in the Jj I li 1 iSSv C wSh 

countries would be a major blow Third World. VlKEtfS 

to their credit-worthiness, at a The question now is: is aU h? to deddf' ’ 

time when they heed to raise tins to be scrapped, implying, , J f ' n ]P 

new funds on international as it must, a return to bitter- /L 1 

markets. They would -not, one * ness - and confrontation in 
delegate said in Nairobi, be seen ^North-South relations . and a 
within a thousand miles of a major threat to the commodity 
world debt conference. negotiations in Geneva. At the 


biggest weapon in the deve 
ing countries’ armoury. 

But the time-table could 
slip. If delegates do retur 


Apart from the deadlock or ^ 


the major, ‘issues , of debt and more militant of the 19 were t h e ir timesorting out thc a^ 
indexation," the Paris dialogue ready to walk out, and the mood pr0 blems they failed to solv 


.■—fr £J£«LJ= 2 L July. Tb^e is now a suRges 


has proceeded.. .. . omj, ^uac *a nun- « oHf,f,va 

smoothly. There has been voI Jtile. Nevertheless, -the gen- that the December mee 
serious discussion in the might simply review prog--... 

Energy Commission of-, the even leaving the dialogue to cont • 

cost structure of different forms ° oe s n <>t resume on schedule in next year ^ ig may 
of technical co - operation, September, the interest of the calculate that they can squ 
conservation- and the energy developing countrlK in its con- more ou t 0 f the right if 


Iogue will not resume in Sep- impossible the 19. for good tion of February this year, pus needs of ^ poorest countries, tinuation is such that they will w^t until both the German 

tember. The two co-chairmen of measure, threw. In a demand for called for an International Debt ^ ^gpo^n issue 0 f the not break * altogether. American elections are c 

the dialogue, Mr. Allan a commitment to discuss the Conference to agree on a actual future level of oil prices The dialogue is a. unique particularly as Mr. Jimmy Ca 
MacEachen of Canada and Sr. indexation of oil and raw generalised debt moratorium, has not been directly raised, forum in that ft does not suffer seems more favourablv dispi 
Manuel Perez Guerrero of materials . pnees to those of wiUi « full-scale re-scneduling, Scope for progress has emerged from many of the defects of 'the to the Third World than P 
Venezuela, ore currently trying manufactured goods, which they and even cancellation of some Qn gr eater access for develop- United Nations framewotk, dent Ford or Mr. Reagan, 
to see if a formula can be knew the- eight could never, debts. j n g countries to both the where, with over ISO- countries, the start of real negotiat 

found. accept, aqd the deadlock was Many of .the 19 know that markers and the 1 technology of it is becoming increasingly dlffi- cannot be delayed much Ion 

The issue on which the talks complete., they will never get this, and the industrialised world, on co- cult to negotiate. In Paris, it is % it is now dear what the m- 

foundered was the demand by The tough Western, stand.- could well be prepared to settle operation between the’ rich' oil possible to have serious discus- issues are: If the West is gi 

the derolopang countries for a particularly by 'France'; and for a series of new generir countries and the. West over de- sions of most of the inajor'jo pay a price to maintain 
sweeping new propamine, of Germany, fcj led to accusations criteria for debt re-scheduling Velopment aid and on a long- economic issues that interest present era of consensus w 
debt relief. . - Progress 'on Uefrt that .these two countries tub so that developing - countries term world food programme, developing countries behind . politics, it will soon have - 
has become the main aim of the back-tracking on the Nairobi knew where they stood and The Development Commission closed doors, with much, less start giving some indicatior 
19 in the Paris' iriks now that, commitment to continue discus- would not have to .wait until has thrown up an interesting pressure on delegates to treat just how high or low its o 
following Nairobi, negotiations sions of debt relief in the Paris they were on the verge of bank- proposal for a -“Decade of the gathering as a political plat- is going to be. 


MEN AND MATTERS 


Problems at 
Abercrombie 


trying to get away from its 
stuffy image. That type of policy 
can result in losing the stuffier 
(and presumably richer)' cus- 


.. L . . , -. . tomers — without finding new 

Abercrombie .and Fitch, one . of ones . ■* 


tile best known names, in .thq 
huntin' fishin’.-. and . sbootitt’ 
world, has just announced that 


it' is planning to-day to file -for luncxlioe 

reorganisation under. Chapter II 

of the U.S. Federal Bankruptcy If you have young children but 
Acts. have not yet come across Julius 

The company with nin e stores *h e Green Tiger, or Humphrey 
in big U.S. cities has been pro- the Friendly Camel then the 
viding the world's well-heeled chances are you soon will. They 
sportsmen with everything from ^ just two of the characters in 
custom-built shortguiis to gold * series of children's books pub= 
and onyx chess sets for 84 years, “shed by Potty Publications — 

It sold safari .gear to Theodore trading name used by a com- 
Rooseveit and helped equip the'P*®?: known more foridaliy. at 
Antarctic explorer Admiral Uobie Books. 

Richard Bird.- -As recently as But" they are more than just 
1970 it had sales of $28m. and book characters: they are also 
pre-tax earnings of over Junglies, and that is a name that 
8750,000, but since then profits Is going to come at you from an 
have turned to Josses. Now increasing number of directions 
according to its announcement ranging from toy' animals, to T busilieS5 slde however 

it is planning -to file under shirts, greeting cards to ifesaw 1 Dusu *® ss s ‘T. e ,, nowe ycr 

Chapter H, the section of. the puzzles, the World Wildlife 

Bankruptcy Acts reserved for Fun* to— possibly— a TV car- Wombles as a «H»ey-spinner. - 
companies who appear to have toon series. 

financial problems but also to Dobie books was only founded ' ' 

have chances of solving them, in October 1974 but in- the finan- p ., . , . ^ 

..Just why Abercrombie and cial year to. April 1977 the man KOUgll JUStICe S 



regard to fine distinctions 
between development areas 
special, intermediate, or other- 
wise. Rather, it has been done 
alphabetically and, it would 
seem, if your name- does not 
begin with “ B ", in, Scotland 
then you don't stand a chance 
when it comes to the cash being 
handed out - 
Freudian - perhaps? No, 
explained an embarrassed Dol 
Press officer, simply a mistake. 
A page must be missing from 
the magazine, and it would be 
printed in the next issue 
accompanied by ruitable 
apologies. The Scots, no doubt 
will check that it is. 


Jungle-law 


Fitch should .have gone into behind the Junglies. Joe Miller The much-heralded backlash by 
decline .the company has yet to —a property man in his_eariy English MPs against Scotland's 
explain, but already the specu- 3°s .who has accidentally demands for devolution is yet 
lation is mounting. The New stumbled on a goldmine— con- to materialise, but for once the 
York Times reports that a study servatively. estimates a revenue normally reticent Civil Service 
by a company approached as a 'of-£250.000 from licensees using apears to have taken the lead: 
possible buyer indicated that the . th® Junglies name, plus £100,000 at least that is the impression 
drains had come largely from turnover from sales of the hooks y 0U might get from the latest 
the company’s New York and worldwide. Already there are issue of the Department of 
Chicago stores which have the' over 20 licensees and the' list is Industry publication Trade and 
only losses in the group. If that growing at around half a dozen industry, 
is confirmed then the prospects each month. The May issue of the maga- 

for reviving Abercrombie and The middle of next month zine showed that 150 Scottish 
Fitch - would appear to be sees the launch of the Junglies companies received regional 
brighter. Club under the auspices of the development grants in the first 

One possible explanation of World WUdtife Fund and the quarter of the year ranging 
Us difficulties is that the stores -whole aim of the Junglies (apart (alphabetically) from £63.000 
group has been 'finding it diffi' from making Miller a lot of for Alginate Industries of 
cult to decide what market it money) is to educate children Girvan to £34,000 to Young’s 
is in. Faced with competition about. the conservation, and pre- Seafoods of Montrose, 
from, discount outlets it has serration of void life. The link In the August issue however 
been discontinuing 1 some of "its wftfr the fund is non-profitmak- the list is' slimmed down f'o a 
more exclusive items and intro-, ing — as would be a planned- fink modest 14- companies. 'And the' 
during lower-priced goods; so with- the-British Safety Council. Dol axe is' not swung' with any 


If you think we've seen the un- 
acceptable face of capitalism, 
not to mention problems with 
advertising standards, theii just 
read on. The following advert 
appeared in a recent edition of 
the ■ Daily Times of Nigeria. 
Under the heading of PUBLIC 
NOTICE it reads: “It has been 
brought to our notice that our 
unhealthy competitors and their 
touts are engaged in carrying 
about false and unfounded 
rumours in order to attract our 
customers. 

“We wish to state categorically 
to -the general public and our 
customers in particular that 
□one of our . numerous drivers 
was ever swallowed by a boa- 
constrictor in a bush near Che 
Town. 

“The rumour should he re- 
garded as false and unpatriotic. 
For reliability, and your per- 
sonal safety you are well 
advised to travel by: Ekene 
Dili Chukwu (Nigeria) Ltd." ' 

You must admit; it's a hit 
punchier than anything that 
British Rail or the National Bus 
Company has come up with so 
far. . . .... . - .. 


Observer 


PL ANT & MACHINERY 
SALES 


r^v. 4 • 


Description 


1974 T en Stand roll forming line by 
Honter-Douglas. Virtually unused 
Capacity 200 mm x 2 mm M.S. . 

. . spip- complete with automatic . 
"cut-to- length equipment. 

2 Stand Rolling MHI for 
flattening wire and rolling 
narrow strip. Complete with 
edging rolls and recoiler.. 

RoDing Mills 

1) 12* x 12* 125 HP Farmer - 
Norton two high. 

2) 24~x 36* x 300 HP Robertson 
two high. 

J) 6“ x 12” 14"— 180 HP 
Stanart Mann four high. 

Modem Used Rolling Mills, wire 
rod and tube drawing plant — 
roll forming machines — slitting — 
flattening and cut-to-length 
fines— coid saws — presses — 
guillotines, etc. 

1970. Herdiedkerhaflf 100 KW 
double vacuum annealing plant' ' 
useful charge area 625 mm 

dia X 2000 mm loading height— 
output 6000 lb per 24 hours. 

1971' Automated 25ft Drawbendi . 
with push pointer by Wellman — 
effective pull 10 ‘tons at . . 

100 fpm and 20 tom at 
50.fpm. Virtually unused, 

1974* Fully Automated Cold Saw 
by Noble & Lund 

- with batch control for cutting 
noii^ferrous bar.. Max. capacity 
5" round and square. 

1971. Fully Automatic High 
Frachron Circular Saw by Rhobl . 
with batch control. Max, capacity 
60 mm bar-70 mm profiles and 
tube. 

J970t oitto-Iength- line, 
max capacity 10(H) mm x 7 mm 
x 7 tonne ceil, fully overhauled 
and in excellent condition. . 

Caterpillar 14E Motor Grader, 
complete with new tyres.. 

Caterpillar 966C Wheel Loader,. 
witff3i cu. ycf. bucket a'nd new 
tyre*.. 


Price 


"P.OJL 


P.OJV 


P.OJL 


P.OJV. 


P.OJV. 


P.OJV. 


P.O.A. 


P.OJL 


P.OJV. 

asfioti 


05,500 


Tele phot ' 


.023-556 090 
Telex 33641 


02)-5K 090'' 
Telex 3364V 


021-556 090- 
Telex 3364 h 


021-556 ... 
Telex 33641' 



G tRs 


021-556 OHM 
Telex 33« M 


021-556 09M 
Telex 3364M 


021-556 0904 

Telex 33641* 


021-556 0904 

Telex 336414. 


021-556 0904 
Telex 3364M 


Telex Sriff 



094-34 ’45J1 
Telex 5!«7 


WANTED 

•• - 

Modern Used Rolling Mills, wire ' ' 

.. rods ft d tube drawing, plant— , . 
rettforming machines— sl'ttingr— 
flattening and cut-to-iength 
fines — cold saws — qresses-^-; 
guillotines, etc. 


021-556 0904 7 
• Tdex 3364H - 

PLANT AND MACHINERY SAIES/WANTEO APPEARS EVERT MONDAY. i 
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FINANCIAL TIMES 


ASSOCIATION OF INTERNATIONAL BOND DEALERS 
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QUOTATIONS AND YIELDS AT 30th July 1976. 
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v ?jAIBD) started to compile 
i;^brrent market quotations and 
fields for Eurobond issues. As 
Vom last month; these quotations 


«,n J“md yields are being published 
i<"™ m >nonthly by the Financial Times. 
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JL** BEDGrUM . 

K Drrtar ' “BRAZIL ' 

^•■heduta! !?JS DOLLARS — dANADA " 

* * •••:: COLOMBIA 

—DENMARK 

rhird Worf -“Einland 

. . T ^JS DOLLARS— ^'RANCE . 

hjft U'pantp —GABON 

* «eapg ^-Germany 
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The Association’s prices and 
yield are compiled from quota - 
tions obtained from market - 
makers on the last working day 
of each month: there is no single 


stock exchange for Eurobonds in 
the usually recognised sense — 
secondary market trading 
business is done on the telephone 
between dealers scattered across 


the world’s major financial 
centres. 

Membership of the (AIBD.) 
which was established in 1969, 
comprises over 350 institutions 
from about 18 countries. 

A key to the tables is published 
immediately below. 


rrsun?.' in Stpie^ 
time bpfofrrt. 

Ministerial 

:? Jo )<-* (unfd W j 

s. Th«- Doitinig'. 


-IRAN 


page 

10 
- 10 
10 
10. 

10-11 

11 

11 

12 • 

12 
12 
12 
n 
12 . 
12 ; 
12 
12 


US DOLLARS— IRELAND 
—ISRAEL 
—ITALY 
—JAMAICA 

US DOLLARS — JAPAN 

— LUXEMBOURG 

—MEXICO 

—NETHERLANDS 

US DOLLARS— NEW ZEALAND 
—NORWAY 
—PHILIPPINES 

• — PORTUGAL 

US DOLLARS— SINGAPORE 

—SOUTH AFRICA 
—SPAIN 
— SWEDEN 


12 US DOLLARS — SWITZERLAND 14 

12 —VENEZUELA 14 

12 — UTD KINGDOM 14-15 

12 —UNITED STATES 15-16 

12-13 US DOLLARS — MULTINATIONAL 16 

13 — SUPRANATIONAL 16-17 

13 • US DOLLARS— FLOATING RATE 17 

13 AUSTRIAN SCHILLINGS 17 

14 CANADIAN DOLLARS 17- IS 

34 EUROGUILDERS 18-19 

14 EURO COMPOSITE UNITS • 19 

14 EURO CURRENCY UNITS •’ 19 ’ 

34 EURO UNITS OF ACCOUNT 19 

14 FRENCH FRANCS 19-20 

14 KUWAIT DINARS 20 

14 KRONER (DENMARK) 20 


KRONER (NORWAY) 20 

LUXEMBOURG FRANCS 20 

STERLING/DM 20 

AUSTRALIAN DOLLAR/DM 20 

EXTERNAL STERLING ISSUES 20 

SPECIAL DRAWING RIGHTS 20 

CONVERTIBLES— FRANCE 21 

—HONG KONG 21 

—JAPAN 21 

—NETHERLANDS 21 

CONVERTIBLES— SINGAPORE 21 

— S. AFRICA 21 

— SWITZERLAND 21 

—ILK. 21 

CONVERTIBLES— UJS. 21-22 


The fable of quatatiuns and yields gues (he 
latest rales available nn July 3u. ISiTti. 

Thk information ts trmn reports from olViei.il 
ami other sources which the Association nf 
International Bund Dealers considers to tv 
reliable, but adequate means of checkmq i*> 
accuracy arc not available and tin* Associa- 
tion does nut guarantee that the informal mu 
it cuntains is accurate or cnnipiete. 

AU rates quoted are for indication purpcM* 
only and are not hast'd nn. nor are they 
intended to be used us a basis fur, particular 
jransaetiuns. In quoting rite rales, (he 
Association dues not undertake that its 
members will trade in all the listed Euro- 
bonds and the Association, its menilters and 
the Financial Times Limited do not .accent 
any responsibility for errors in the tabic. 
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^MARKET MAKERS'. ' 

l '* vrl , ' 4r -PW REGION ^-BELGIUM • 

T* -T u.-i.r-n afrdnog Bandtrade 

rutmirii-' arnsoy 1000 Brussels . 3, Montague du Parc 
Mt : be t * y 513 90_40/513 82 38 T 23 436 

If d' JecalctprlJO Dewaay, SebUJevServals 
r. i:t S. {‘leiiihnr Van Campenboat & Cle : . • 
lb I* .*»!. « hr" 1WW Bmssels ; t -Boulevard Anspacb-Bdite 10 
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1 hen t-nowr . . 


i t! i lii-cewM 

•?*r -• >»!>:»■ 1 - t - " ' - — ' 

, •!;.• ijnli.puc; REGION .MRANCE t . 
t • '-.it The U^25 Banque lUnds-Dreyfus Lr/"- 
il!.,’e tb.it ihcyc 
r** i m: •»{ the ui 


1> 511 9000 T 23 522 Trading 
>5131045 T 21 909 Mew Issues 


75008 Paris 


6 , Rue Rabelais r : 

P 225-7085 . T28 9S0/55 560 . 

£205 Banqne Nationale de Paris. • - ■ ■ 

* • “ 75009 Paris- 16, Boulevard Italians . 

.. r -r..!i I'lerltuii: f - • P 2554700/5235500 

t!v.i'.irh .t- Mr.Jjar •. . r 650S14/S5(®19‘.; 

m- mere [avmiraKT210 €Jnfdit Commercial de France_ .. .. J_i 

iv,. j »,ird World dr 75066 Paris .. J03. Avenue deaChamps-Elysees 

j/,...! , r Mr K rS r P 720374W 
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P 723-22^64 
- P 723-2&62/S ^35949 7^ . , 
. - P 723-26-77 >62086/82845 


Place Vtaid&nie 
iP 261-5525 T 680365/240011 
P 260 91 18 
- P.260 9127 • 



REGION 3 — GERMANY /AUSTRIA. . ■ . . : w . 
Deutsche BanK AG 

6000 Frankfurt Grosss ' GaUusstrasse 10-14 
■ v Junghufstrasse 5-U : 

■ P 21 41'. T 411976 

Westdeutsche Xattdesbnk -OSrozehtrale : 

4000 Dusseldorf Friedrichstrasser56» 

P 836 31 22 T 858. 1882. . 
Creditanstalt Bsuifcverefai — 

1010 Vienna Scheitenaasse 6 ' 

P 63692540/1 T 74324 
Gmuentrale and Bank - 
der Sstcrreidiisdieti Spartossen. AG •! 

1011 Vienna ' '.Sehuberlriqg 5 -- : 

. - P72 94 272/72 M 772 T 13195 


REGION 4^—lTAi.Y . . . . . ;. 

rtia05 Banca CKmmereiate Ualiana . ' 

XeKi 20121 Milan "• • . Piazza della Scale 6 

. P 8850/80.74 05 T 31 067 
07 Banco Ambrosiano S-pA. 

20121 Milan Via Cleric! 2 

PS71200 T 35 124 
. , - P86 67.S&. 


409. Banco di Boma 
. ' 00186 Borne * Via del Corso 307 

P 679 35 08/630215 T 62058 

410 Banco di Sicilia 

00186 Rome Via del Corso 271 

P 678 56 41 T 61 028/61 038 
415:Credito Italian© . 

20123 Milan Piazza Cordusio 2 

' ■ P 87 17 44/8862 T 35 617 
/ '. • ' v: P 89 01 16 * 

420 Islituto Ban carlo Italians 
20121 Milan , Via Manzohi 3 

* P 87 01 17/88901 T 34 257 
425-lstitute Bancario San Paoln-dl Torino - 
. 10121 Turin \ Piazza San Carlo 156 

f 51 22 31/53 06 66 T 21 332 . 

P 51 92 91/54 BS 04 
430 Monte dfi Paschi 'di Siena . 

20121' MOan Centroborsa 

Via Santa Margberita 11 

P 87 53 70 T 32 515 

-• REGION S — LUXEMBOURG ■ 

5Q5 Banque Gendrale du tnxembourg S-A. 
Luxembourg 27. Avenue Monterey 
P 479 91 T 3401/2742 

510 Bangue Internationale a Luxembourg SA . 
Luxembourg 2, Boulevard Royal 

P 479 11 T 2740 New Issues 
T 2817 Trading 

515 Dewaay Luxembourg S.A. 

Luxembourg 47. Boulevard Royal 

/ P 293 91/293 93 T 2603/2798 

520 Kredietbanfc SLA. Luxembonrgeolse 
Luxembourg 37, Rue Notre-Dame 
. t P 219 62/8 T 1451 

• P 47 00 55 ' 

REGION 6— NETHERLANDS 

600 H. Albert de Bary & Co. N.Y. 

Amsterdam Herengracbt 450 

P 21 33 12 T 12 296 . 

601 AJgPsnrae Bank Nederland N.V. 

Amsterdam Vijzelstraat 32 

P 29 91 11 T 15 500 

602 A msterdam-Rotterdam Bank N.V. 

Amsterdam Herengracbt 595 

P 28 93 93 T 12 430 
P 28 37 18 

603 Bank Mees & Hope N.V. 

Amsterdam Herengracht 548 

P 527 91 11 Til 424 

604 Barclays .Ko! & Co. N.V. 

.Vmsterdam Herengracht 500 

P 62 209 T 12 130/22 193 

605 Labotndiere & Co. N.V. 

Amsterdam Tesselschadestraat 12 

P-16 0011 T 12 220/16 116 

610 P. van Lanschot 

Amsterdam Herengracht 199-201 

P23 75 71/61477 T 15 233/15 121 


606 Nederlandsche Middenstandsbank N.V. 
Amsterdam Amstelstraat 21 

P 543 91 11. T 12 009/13 143 

607 Nederlandse Credietbank N.V. 

Amsterdam Herengracht 45S 

P 21 27 27/M, 2S 89 T 14 386 
60S Pierson, Heldring & Pierson 

Amsterdam Herengracht 206-214 

P21USS T 12 116 

609 Slavenbnrg, Oyens Sc Van Eeghen N.V. 
Amsterdam Keizersaracht, 279-283 

P 633 63 6T 12146 

REGION 7— -SCANDINAVIA 
705 Bank of Helsinki Ltd. 

(Helsingfors Aktiebankl 
00100 Aleksanterinkatu 17 

Helsinki 10 , P 162 01 T 12 2502 

740 Den JVorske Credit bank 

Oslo 1 . Kirkegaten 24 

. P 11 68 03/11 68 M T 18290 

710 R. Henriqnes jr. Baok-Aktieseiskab 
1200 Hojhro Plads 9 . 

Copenhagen K P 12 00 52 T 19 162/19 952 

715 KansaLlis-Osake-Pankki 

00100 Aleksanterinkatu 42 

Helsinki 10 P 163 3444 T 12 1177 

. 720. Kiobenhams Handelsbaufc 

' 1091 Holmens Kanal 2 

Copenhagen K P 12 8600 T 39 177 
745 Post i pan kki Unioninkatu 2D 

00007 P 164 5399 T 12 16 98 

Helsinki 7 P 164 5395 

730 Privatbanken Aktteselskab 
MOO Postbox I W0 '. 

Copenhagen K P 11 11 11/11 01 01 T 16 711 

735 Skandinaviska Enksilda Ban ken 

10640 KungstrSdgardsgatan 8 

Stockholm P 763 50 00/24 28 30 Til 007 

725 Union Bank of Finland 

.(Nordlska FSreningshanken Ab) . 

00100 . Aleksanterinkam 80 

Helsinki 10 P 122 21 T 12 2161 

REGION i — SWITZERLAND 
S00 Bondpartners S.A. 

1002 lausanne 28 Rue de Bourg 

P 20 79 11 T 25 101 
80S Credit Snisse/Swtss Credit Bank 

8021 Zurich Paradeplatz 8 . 

P 29 28 11 T 56 512 New Issues 
T 55 212 Trading 

860 Swiss Bank Corporation 

8022 Zurich ParadeDlatz 6 

P 29 5011 T 53 471 


870 Union Bank of Switzerland 

8021 Zurich Bahnbofstrasse 45 

P 2944 11 T 53 551/52 333 

Trading & New Issues 

REGION 9— UNITED KINGDOM 
905 Bankers Trust International limited 
London 56-60 New Broad Street 

EC2M 1JU p 5SS-7131 T SS 8707 

910 Brown Harriman & International Banks Ltd. 
London .41 Eastebeap 

EC3M 1HX P 626-2721/2723 T8S71S6 

922 Citicorp International Bank Limited 
London 335 Strand 

WC2R 1LS P 836-1230 TSS4933 

912 Continental Illinois Limited 

London 14 Moordeids Higbwalk 

EC2Y SDL P 638-6060 T 88 4661 

P 638-9113 Trading 

913 Daiwa Bnrope N.V. 

London 8-14 St. Martins-Ie-Grand 

ECIA 4AJ P 600-5676 T S8 41 21 

915 Deltcc Trading Company Limited 
London 11 CopthaU Avenue 

KC2R 7LU • P62S4761 TS83306 

920 Dillon, Bead Overseas Corporation 
London 1 HiU Street 

W1X 7FA P 493-9127 T 22 162 

925 European Banking Company Ltd. 

London 40 Basincball Street 

EC2P 2DY p 63S-0401 T SS 11001 

P 62841221 

927 The First Boston Corporation . 
l-ondon ' 16 Finsbury Circus 
EC2M TRY P R38-3S91 TSS65SG 

P 628 2000 T 88 4211 

930 First Chicago Limited 

London P & O Building. Leadenhall St 

EC3V 4QU P 2835714 T 88 8350 

931 Goldman Sachs International Corp. 

London 40 Basinghall Street 

EC2V 5DE P 638-41 55 T 88 7902 

P 638-9243 

935 Kidder, Peabody Seen rides Limited 

London Bucklersbury House, Cannon St 

EC4N 8EL P 236-3301 TS8 4694/5 

940 Merrill Lynch, Pierce, Fenner & Smith 
(Brokers & Dealers) Ltd. 

London 3-5 Newgate Street 

EClA 7DA P 236-1030 TSS5357/SS US01 

945 Nesbitt, Thomson Limited 

London 1 Union Court. Old Broad Street 

EC2N 1DY P 5SS-6621 T88S536 

946 Orion Bank Limited 

London 1 London Wall 

EC2Y 5JX P 600-6222 T8S 3496 

P 600-8000 Trading 

947 Salomon Brothers International Ltd. 

London 1 Mooreate 

EC2R 6AB P60D4151 TS8 6441 


950 Samuel Montagu & Co. Ltd. 

London 114 Old Broad Street 

EC2P2HV P 588*464 TSS 3273/74 

955 Scandinavian Bank Limited 

London 36 Leadenhall Street 

EC3A 1BH P 709-0565 TSS 3224 

960 Strains, Turnbull & Co. 

London 3 Moorgate Place 

EC2R 6HR P 6385699 TSS 3201 

926 New Snmitomo Finance International 
London 66 Gresham Street 

EC2V TEL P 606-5645 TSS 11043 

965 S. G. Warburg & Co. Ltd. 

(Incorporating Seligman Brothers) 

London 30 Gresham Street 

EC2P 2EB P GOO-4555 T 8S S476 'SS 3195 

970 Westdentsche LanUcsbank Giranzentnle 
London 21 Austin Friars 

EC2N 2HB P 638-6141 TSS79W/5 

975 While Weld Securities 

London P & O Building. 

EC3V 4QH 122 I^ndenhaU Street 

P 623-3321 TSS 4981 
P 283-4200 TSS 7924 
980 Wood Gandy limited 

London 30 Finshury Square 

EC2A 1SB P62S4030 TSS 11576 

990 Yamalchi International (Europe) Ltd. 

London St. Alphase House 

EC2V 5AA 2 Fnre Street 

P 628-2271 TSS 7414 

REGION 10— UNITED STATES 
10 Arnhold & S. Bleichroedcr, Inc. 

New York City 30 Broad Street 
NY 10004 P 943 9200 T 82 710 

P 043-7515 T 232250 
20 Drcxcl Burnham & Co. Inc. 

New York 60 Broad Street 

NY 10004 P 212 344-1400 T 420710 ITT 
50 Kidder. Peabody & Co. Incorporated 
New York 10 Hanover Square 

NY 10005 P212 747 2000 T 233 496 

60 Salomon Brothers 

New York One New York Plaza 

NY 10004 P 212 747 7000 T 222 42S 

70 Shield-: Model Roland Incorporated 
New York 44 Wall Street 

NY 10005 P 212 785-8460 


SO UBS-DB Corporation 

New York 40 Wall Street 

NY 10005 P 212 363 5622 


T 222 340 RCA 
627 T9 WU 


T 235 510 RCA 
T 620 727 WU 


90 While Weld & Co. Incorpora led 
New York 91 Liberty Street 
NY 10006 P 212 2S5 2000 T 232 571 RCA 

T423 B4S1TT 


t*; 


F O 4. , 


P.0 4 
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LEAD MANAGERS 

1— -Creditanstalt-Bank v e re 1 n . 

JL5— ’ ' " V 

^16— Credit Suisse (Bahamas) Ltd. 

1*^18 — GntzwQler' Kara Bun gen er Securities 
Union Bank o! Switzerland (U/W) 
SS-^BantnMj de Bruxelles S. A.- . 

.•CJJBB-iBMflihe Lainbert &C.S. 
Teii , 3&—BurnhaiiL^& Co, 

43 — Kredietbank'N.V. 

W— Socidtd. Gdnerale de Banqne S-A. - 
,ii£4 — Wood Gtmdy Ltd. 
i>72— Privatbanken Aktieselskab 
T( rT-^lcLeod, Young Weir & Co. ■ 

92 — Banqne NationaJe de Paris 
53 — Banque de Paris et des Pays- Bag 
94— Bamjae Rothschild 
.,1^56— Banqne de L*Unlon Europeenne 
{■mW— C redit Commercial de France 
1 >4— Credit Industrial et Commercial--' 
B—Crfidit Ls'onnais 


112— Lazard Freros & Cie 
117— Soci^t^ GeneraJe. 

122— Western American Bank (Europe) 
138— Comwerzbauk/Banco di Roma/Credit 
- . Lyonnais - . 

143 — Deutsche Bank AG 
150— W'ardJey Ltd.- v - 
159— Kuwait tnL Inv.Co. SAJC. 

162— Arab Financial. Consultants 
165^-Union Bank of Switzerland 
(Securities) Ltd 
- 179— Westdeutscbe Landesbank 
■Girozentrale . 

183— Jardme Fleming & Co. . 

186— Banka Commercials Italians 
189 — Banca Nazionafe del Lavoro 
196— Banco di Roma 
214— Williams Glyn & Co. 

‘ 218 — Orion. Bank Ltd. 

219— Kuwait Inv. Co. S.A.K. 


221— Banque Europeenne du Luxembourg 
S.A. 

222 — Banque Gdndrale du Luxembourg S.A. 

233— Banque Internationale k Luxembourg 
SJL ' 

224— Banque Lambert. Luxembourg S-A. 

229 — Investors Bank, Luxembourg S.A. 

230 — Kredi et b ank SJL, Luxembourgeoise 

234— UBS-DB Corp- 

255— Blytb, Eastman Dillon Sc Co, Inti 
237— Algemene Bank Nederland N.V. 

235— Amsteidam-Rotierdain Bank N.V. 
245— Bank Mees & Hope N.V. 

247— Nederlandse Credietbank N.V. 

249 — Nederlandsche'Middenstasdsbank N.V. 
254— Pierson. Heldring & Pierson 

256— Royal Bank of Scotland 

272 — Sfcandinaviska Enskilda Banker) 

273— Svenska Handelsbanken 

287 — Kuwait Foreign Trading Contracting & 
Investment Co. 


292 — Bankers Trust International LUL 
298— Baring Brothers & Co. 

315 — Hambros Bank Ltd. 

316— Hill Samuel & Co. Ltd. 

321 — Investment Bank of Ireland 
323 — London Multinational Bank Ltd. 

326— Kleinwort Benson Ltd. 

327— Kuhn Loeb InL 

32S — Lazard Brothers & Co. Ltd. 

335— Morgan Grenfell & Co. Ltd. 

336 — National Westminster Bank Ltd. 

337— Nikko Securities Co. (Europe) Ltd. 
343 — Rabobank N.V. 

. 346— Rothschild. N. &L & Sons Ltd. 

350— J- Henry Schroder Wagg & Co. Ltd. 

352— Caisse des DCpOts Consignations 

353— Singer ‘ & Frfedlander Ltd. 

359— Warburq. S. G. & Co. Ltd. 

361— White Weld & Co- 

375— Bank of America 


376 — Bear Sterns <fc Co. 

383-— Banque Blyth & Cie 
386— Brandt. (Wm.) Sons & Co. 

389 — Kuwait Financial Centre 

396 — Daiwa Securities & Co. Ltd. 

397— Dean W ; tter International Inc. 

399 — Dillon Read St Co. Ltd. 

401— Dominick Sc Dominick 

402 — Citicorp lnt. Bank 

404 — Drexel Harriman Ripley 

405— Eastman " Dillon 

408— European Banking Company 

411— First Boston Corp. ■ 

412— F'rst Boston (Europe) Lrd. 

413— -Merrm Lynch, Pierce, Fenner & 

Smith Ine. 

41S— Goldman Sachs & Co. 

421— American Express Middle East Devt 
425— Hayden Stone Inc. 

431 — Intern nion — Banque 
437— Kidder, Peabody & Co. Ine. 


43S — Blytb, Eo5tinan Dillon & Co. Inc.. 
441 — Kuhn Loeb & Co. 

445 — Lazard Freres & Co. 

447— Lehman Brothers 

449 — Loeb Rhoades & Co. 

454 — Merrill Lynch, Pierce, Fenner & 
Smith 

456— Morgan & Cie. International 

455— Morgan Stanley & Co. 

463— Nomura Securities Co. 

479 — Salomon Brothers 

450 — Banque Bruxelles. Lambert S.A. 
485— Smith Barney & Co. 

487— Barclays Merchant Bank Lid. 

488— Kidder, Peabody International Ltd, 

500— White Weld & Co. Inc. 

501— Yamaichl Securities 

517— Credit Suisse-White Weld Lid. 

518 — Arab Ftaanep Corp. 

525 — Ranqiie Arahe et lnt. DTnvqst 
599— Swiss Bank Corp. (Lux.) 


IfW 1 


P.O-& 

p.O Ai 
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EXPLANATORY NOTES AND ABBREVIATIONS 


it" 


i) 


listing:: 

, AN = _. Antwerp . 

AM = AmeteTdazu " . .. ^ 

V' AS = American Stock Exchange 
BR = Bruaselst — 

, BT = Beirut . . : • 

DB = Dublin v 

. DD = Dusseldorf 

I FF = Frankfort - . . 

! HK = Hong Kong - " - 


KL z: . Kuala Lumpur 
’ LJf =" London 
LX , = . Luxembourg . 

ML Milan 
NY. = New York 
PR"=- Paris . \ 

RM' — 'Rome 
SI = Singapore ; ' 

UQ = Unquoted : 

,'VK = Vienna. .. . 

ZR = Zurich & other Swiss- Exchan gi 


TYPE OF GUARANTEE OR SECURITY 


1. GUARANTEES 
GG = Government .Guarantee 
SG = State or Local Government 
Guarantee - 

PG — Parent Guarantee .. 

• RG = Bank Guarantee . 

PW = Public Works Board (17.20 
Guarantee - 


2. OTHER SECURITY 
CL = Collateral Cover 
FM = First Mortgage 
‘ NP = Negative Pledge 
PS SubonUnated— rParent Guarantee 

SC = Special Clause 
SU = . . Subordinated Unsecured 
UL ~ ’Unsecured Loan 
TA ■= Throughput Agreement 


DEUVERY 

EU = 

EY = 

NY = 

EA = 


Europe • • 
Europe/New York 
New.York 
Europe/Asia 


OTHER NOTES 

The amounts shown as remaining 
outstanding are estimated by applying the 


scheduled sinking fund instalments. These 
are further adjusted where a non- 
cumulative option to double sinking fund 
payments has been exercised. 

Yields are calculated in accordance with 
Rule 803 of ‘Statutes. By-Laws, Rules and 
Recommendations' of the AIBD using 
compound interest throughout. 

Negative yields arc not «hown, 
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EXPLANATORY NOTES 
AND ABBREVIATIONS (Cont.) 


SPECIAL REFERENCES 

1. GENERAL— ATTACHED TO NAME OF BORROWER 

D = Dt.mc.siic Management group , 

L = Bondholders option to redeem loan poor to 

malurnj 

P = Private or semi-private placement 

MG = Principal /Interest payable in more than two ■ 

currencies . . . „ . 

W = Withholding taxes twith percentage rate %) 

WW = With warrants 

Lx warrants 

2. £/ DM. ISSUES 

The figures given are the rate at which the DM rate is fixed. 

3. FLOATING RATE ISSUES 

The figures given are Uie minimum coupon rate: 

% margin above LIBOR . 

4. ATTACHED TO MATURITY DESCRIPTION 

S = Semi-annual payments 

5. ATTACHED TO NEXT S<*F AMOUNT 

PF — Purchase fund — the amount shown is the annual 
' total {or total to the nest coupon date), which 
may be applied. The year associated with the 
amount shown relates to the end of the purchase 
period. , 

DP = Non-cumulative option to double sinking fund 
P = payments • • - 

6. CONVERTIBLE ISSUES 

The share price is always denominated in the same • currency 
as the conversion price. Please note that where the premium 
exceeds 200% no tig. Is shown in premium/discount column. 
The following convertible bonds are subject to convertibility into 
the indicated stocks. : - 


NAME OF BOND 
American Tobacco lot 
Amoco Int Fin 
Bankers Int (Lux) 
Broadway — Hale Stores 
Chevron Oil O/S 
Dart Industries 

Inter-Continental Hotels 
InL Standard Elec 


1SE Finance Holdings 
Kinney Int Fin 
Leasco World Trade 
Leasco Int 
Norwich OS 
Owens-Illinois 
Plywood Champion Int 
Levln-Townsend Int Fi 
Asia Navigation Inc 
Burmah Oil 


54 

19SS 

5§ 

1984 

5 

1986 

44 

1987 

5 

IUS8 

4j 

1987 

7 

19S6 

5 

1988 

51 

19S8 

4 

19S9 

44 

19S0 

64 

1999 

5 

1PS8 

5 

1989 

4f 

1953 

4j 

19S7 

J>4 

1983 

5 

19S8 

64 

1989 

54 

1988 


CONVERTIBLE INTO 
American 1 Brands Inc 
Standard Oil Indiana 
Bankers Trust New York 
Carter Hawley Hale 
Standard Oil of California 
Minnesota Mining & 
Manufacturing 
Pan-Am World Airways 
International Tel & Tel 


Warner Comm Inc 
Reliance Group Inc 


Dollar issues 'convertible ±aL fixed rate of 81 — ■ 295-8 Yen 
Toshiba 6* 1?M . . 

Dollar Issues .convertible at ,fix?d rate of 51 = 294JJ Yen 

Komatsu Ltd. . ‘ ' 7i 1990 

Dollar Issues convertible at fixed rate of SI = 2910 Yen 
Mitsubishi . _-7i 1990 

Dollar issues convertible at fixed rate of 91 — 280.0 Yen 
Pioneer Electronic _ 6$ 1989 

Dollar issues convertible it fixed rate of 51 = 278.6 Yen 
Canon 7} 1989 

Eidai . ,.74 1988 

COUNTRY — VNITED ■ KINGDOM • 

Dollar Issues .convertible at fixed rate , of £1 — $2.60 - 

Slater Walker Int. Fin. 5* . 1987 

COUNTRY — SINGAPORE ... 

Do llar issue convertible at-, fixed -rate" 'of $1.“. IS2.32- 
United Overseas Bank 64 1988 

COUNTRY, rr:: SOUTH AfTRIJCA 
Dollar issues convertible at fixed rate of RDI = $1.40 
Rand: jSelection ... _ 64 .1986 . . 

COUNTRY — HONG KONG ' 

Dollar issues convertible at fixed rate at SHK1 = $5.07 . 

Asia Navigation InL . . ? 64 - 1989 

■ Union Bank of Switzerland (UK,) 5.%. 1981 differs from other 
'convertibles in that the bonds arc-denominated US$13o0.and each 
bond is convertible into 1 Bearer share bf SfrfiOO -nominal value 
.of. UBS. 

. . The following convertible .issues jiave conversion rights 
which expire prior to maturity: 

Conversion 
RIGH TS ' 
EXPIRE 
*5/9/1990. . 
30/4/1986 
15/3/T977 
31/8/198* 
28/2/1985 
31/1/1988 
28/2/1984 
28/2/1984 
15/9/1990 
been called for 


name - of :/.;:^tt7USrrY- 


Asahi Chemical 
Dai Nippon Ptg. 
Deere' Overseas 

Htoachi 
Mitsubishi El 
Rand Selection 
Takeda Cbem 
Toshiba Elec 
Toshiba 


-•64 

6i 

•5 / 

s -64 

7 

.64 

6 

84 

fii 


30/9/1990 
31/5/1986 
15/6/1986 " 
30/9/1984 
.31/3/1985 
1/3/19-86 • 
31/3/1984 
31/3/1985 
30/9/1990 


Morton-Norwich Products 
Owens Corning Fibreglas 
Champion Int 
Rockwoo.d Computer 
East Asia Navigation Co 
Shell Transport & Trading 
The following international convertible issues have fixed 
rates of currency conversion. 

COUNTRY — FRANCE 
Dollar issues convertible at fixed i 
Michelin Int. Dev. 

Suez et LTJnion Paris 


AU Netherlands Convertibles 

COUNTRY — JAPAN 
Dollar issues convertible at fixed rate 
Dai Nippon Printing 
Fuji Pnoto Film 
Hitachi 
Hitachi 

-Komatsu Manufacturing 
Mitsubishi Electric 
Mitsubishi Slioji Kaisha 
Takeda Chemical IndL 
Toshiba Electric 

Dollar issues convertible at fixed 
Mitsubishi Electric 
Mitsubishi Heavy Ind. 

Dollar Issues 

Asa hi Chemical 
Kubota 

Matsushita Electric Ind. 

Dollar issues convertible at fixed rate 
Sanyo Electric 

Dollar issues convertible at fixed rate 
Mitsubishi Corporation 

Dollar issues convertible at fixed rate 
Marui 

Mitsui and Co. 

Dollar issues convertible at fixed rate 
Mitsui and Co. 


rate 


of SI 

= FFrs.5.554 

6 

1985 

7 

1985 

lNDS 


of SI 

=s DF12.60 

r 

of $1 

= 360.0 Yen 


1986 

•6f 

1985 

64 

1979 

• 64 

1984 

•64 

1934 

7 

1985 

n 

1985 

6 ' 

1984 

6J 

1985 

Of SI 

= 305.0 Yen 

7 t 

1991 

6i 

1991 

64 

— ^-303,0-Yen- 
1990 


1991 

6} 

1990 

of SI 

= 302.7 Yen 

74 

1990 

of Si 

= 301.0 Yen 

64 

1991 

of SI 

= 299.0 Yen 

2* 

1991 

84 

1989 


The following convertible issue bas 
redemption at 102% on 16th August, 1976 
PEPSICO O/S 44 1/3/19S1 

7. DENOMINATION OF. NON-DOLL4R BONDS 
Euro-guilders — all denominated 
French Francs —all denominated-' - --'*- 
with the exception of . - - '-S 

Aerospatiale 

European Coal & Steel 7% lflSfc 
European Coal A Steel 1991 • 
Francaise de Petioles — BP 
. Philips Lamps 104% 1980 •* ’ 

■ Roussel — Uclaf . » 

SOPAD 

STERLING /DEUTSCHE MARKS - 
Enso Gutzeft 64% 1980 
ICI 8% 1986 . . - 

Ireland 7% 1981 
Ireland 7% 1988 

Met Estates 6f% 1987 . . 

New Zealand 61% 1982 
New Zealand 7|% 1978 
Mobil 51% 1980 


FL 10.000 
F£p.- :5,000 

. Ffr. 10,000 

- Ffr. 16.960- 
F fi. 10.000 
Ffr. 10,000 
Ffr. 50.000 

- Ffr. 70,000 
Ffr. 50,000 


Rothmans Int 64% 2992. 
Sira Kvlna 74% 1383 
Slater: Walker 74% 1987 -• 
Swedish Lainco 5$%-. 1980,- 
Turin 64% 1984 
US Rubber 8% 1980 


\o 


£100: £500 
£500.;-. 
£-100: £500 
£500 
. £500 • 

£90: £450 
£100: £500 
£100: £500. 
.■£500. . 

£100: £500 
- 0500: .« • 

v * £100? $m 

£100* £500 
• s£100: £500: 

‘lit-. 


of SI = 298.0 Yen 
74 1990 


8. YIELD CALCULATIONS * 

All yields are calculated on annual rates, e.g. a 10% bond 
standing at par paying interest once pa., will have a current 
and maturity yield of 10%. A 10% bond paying semi-annually 
would yield 10.25%. Market practice demands that the current 
^feld ‘ " 

9. MARKET MAKER COLUMN 
*** This denotes that more than the TnaTimnm number (18) of 
market makers have provided prices. 

10. SECURITIES ACT 1933 
• These securities have not been registered under the Securi- 
ties Act of 1933 and may not be offered or sold directly or in- 
directly in the United States, its territories or possessions, or to 
nationals or residents thereof. 

The information is from reports from official and other 
sources which we consider reliable, but- adequate means of 
■ checking its accuracy are not available ang we do not guarantee 
that the information contained herein is accurate or complete. 
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Col. 3. 

Col. 4. 
Col. 5. 


STRAIGHTS PAGES— 9-20 

Col. L Issued. Total amount issued in USS millions (unless 
designated under currency heading). 

ESTD O/S — Estimated amount still outstanding in millions. 

Col. 2. Year of issue — year bond Issued. Issue price — issue 
price as percentage. 

Name oF borrower. 

Coupon — annual interest rate in percentage. 
Maturity — final date of repayment... 

Current price. 

Life — the 
ment. 

Avi 

rodiMiir.tion, expressed "in years. T.e.' the sum of the 
products of each future sinking fund amount and its 
related term, divided by the current amount outstand- 
ing. 

Yield to maturity — sec note 9. 

Yield to average life — see note 9. 

Current yield — see note 9." ■ „• 

Cols.S&SNcxt call price. • • . 

Next call dale. 

The date and price at which the borrower can opt to 
redeem all or part of the outstanding bonds. 

Next S/F amount — the amount of the next Sinking 
Fund. ■ r* ' 

First S/F date — the year Sinking Fund* commenced 
or commences. 

Cols. 10. 11, 12 & 13. See notes. 


ife — the maximum number of yevs tjefore repay?? 
lent. ^"«i* r>***tt- ■ — \ f > . • 

veraye life — tiic" Righted ■- average • terra . to ..". 


Col. 6. 
Col. 7. 


CONVERTIBLES PAGES-— 21 -22 

Col. 1. Issued. Total amount issued in USS millions (unless 
designated under currency headings). 

ESTD O/S — Estimated amount still outstanding in millions. 

CoL 2. Year of issue — year bond issued. Issue price — issue 
price as percentage. 

'CoL- 3. Name of borrower. . . 

Coupon — annual Interest rate in percentage. - 
Matus.ty. : ^Ltftgdgtp jji .^payment. 

Col. 4. Current-price of bond and current price of the stock 
into .which the bond is convertible. 

CoL 5. Current bond yield. 

Current share yield. 

CoL 6. Yield to maturity oil bond and price/eamingy ratio 
on convertible share. 

Col. 7. Conversion price — price at which common stock can 
be acquired in exchange for bond and earliest date 
at which the option may he exercised. 

Cal. 8. Premium = plus. 

’ - Discount = minus. 

Cols. 9. 10, U & 12. See notes. 



Eurobond 

or WORLD bond market? 

Only if you read the daily newspapers in ten countries can you be sure who is making 
what moves, and where. Yet up-to-the-minute information on capital market conditions 
all round the world can be crucial to the success of your business, whether in investing, 
managing issues, or in borrowing. 

The RnanciaLTimes EUROMARKET LETTER is designed to give you easy access to 
just this information - and more. 

It takes a wide-ranging look at developments in the Eurobond market and in the 
world's major domestic capital markets- It also gives advance news andfciller details than 
any newspaper on medium term loans. It even summaries for quick consufhfjffdrf the main 
economic news across the world. Twenty minutes at the beginning ,pf every. week is^ail-you 

need to acquaint yourself with factsfiguresand the latest trends. "" ‘ 

With overfour years of experience behind it, the EUROMARKET LETTER is an 
authoritative medium of analysis and information in its field. You can send for aTree 
specimen copy by writing to Keith Foley, Financial Times Business Newsletters* 

Bracken House, 1 0 Cannon Street, London EC4P 4BY. 
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8.27 

9.10 



VP 

XV 

92 

105 

125 

205 

210.220 

305 

100.50 

9.50 

15/ 2/1981 








LI 



425 

950 

520 

955 

735 

960 

930 935 
975 

940 

7.50 

197* 

C.C.C.E. 


104 

1/2 

4.30 

8.90 

9.81 



GG 

EO 

92 

205 220 





100.00 

10.25 

15/11/1980 








LX 








7.50 

197* 

C.C.C.E. 


104 

1/2 

6.30 

9.25 

9.81 



GG 

EO 

92 

105 

205 

210 

220 960 


100.00 

10.25 

15/11/1982 








LX 








40.00 

1975 

HAIXONALE 

DE L'EHERCIE 

lOl 

1/8 

8.75 

9.04 

9.15 

101.00 

1988 

CC 

BO. 

92 

105 

115 

205 

210 220 

305 

.98.75 

9.25 

30/ 4/1985 






ff i.6a 

1976 

LZ 



520 

735 

80S 

910 935 

940 













950 

955 

960 

970 975 


30.00 

1976* 

CEARBOHRAGES DE FRAHCE 

99 

7/8 

4^67 

8.38 

8.39 



GG 

EO 

96 

105 

115 

205 

210. 220 

305 

100.25 

8.375 

1/ 4/1981. 








LX 



425 

520 

735 

910 930 

935 












940 

950 

955 960 970 

975 

10.00 

1965 

CIHERTS LAFARGE 

97 

1/2 

4.13 

6.70 

6.15 

101.00 

1976 

HF 

EO 

103 

105 

205 

210 

520 960 

975 

S.02 

97.25 

6.00 

15/ 9/19B0 



2.25 

7.24 


.89 

1969 

LZBR 







20.00 

1971 

CIKENTS LAFARGE 

96 

5/8 

9.65 

9.28 

.9.06 

10ll75 

1979 

BF 

ED- 

103 

105 

205 

210 320-960 

975 

15.85 

98.30 

8.75 

25/ 3/1986 



6.37 

9.46 


.95 

1972 

LX 








20.00 

197* 

CITY OF MARSEILLE L 

103 

3/8 

10.39 

9.70 

.9.92 

103.875 

1979 

HP 

EO 

96 

205 

210 * 220 

520; 960 

975 

19.38 

98.00 

10.25 

19/12/1986 



5.27 

9.53 


.62 

1975 

LX 








25.00 

1975 

COM PAG HIE 

NAT DU SHONE 

104 5/8 

5.51 

8.86 

9.56 

101 . 00 

1980 

CG 

EO 

93 

105 

205 

210 

220- 305 

520 

23.75 

99.75 

10.00 

1/ 2/1982 



4.72 

8.74 


1.25 

1976 

LX. 


930 

935 

950 

955 960 

97S 

50.00 

1959 

CREDIT FOHCIER DE P SAUCE 

97 

7/8 

3138 

6.29 

5.70 

100.00 

1976 

CG 

NY 


105 

Z05 

805 

911:960 

975 

11.60 

95.30 

5.50 

15/12/1979 S 



1.93 

6.79 


1.60 

1964 

RYLX 







20.00 

1970 

E.R.A.P. 


100 

7/8 

5.55 

8.76 

8.92 

101.50 

1978 

HP 

ED 

93 

105 

205 

210 

520 870 960 

12.80 

99.30 

9.00 

15/ 2/1982 



3.67 

8.68 


DF 1.60 

1971 

LX 



97S 





60.00 

197 5* 

E.R.A.P. 


102 

7/8 

9.30 

9.25 

9.48 

100.50 

19BD 

HP 

EO 

485 

105 115 

209 

210 220 

305 

99.50 

9.75 

15/1 1/1985 






FF 2.40 

1976 

LZ 



425 

733 

805 

870 910 

935 















940 

950 

955 

960 970 

975 

30.00 

1967 

ELECTRICITE DE FRASCE • 

98 


2.55 

7.35 

6.63 

101.00 

1977 

GG 

ED 

112 

105 

205 

210 

520 805 

911- 

18.00 

98.75 

6.50 

15/ :2/1979 



1. 55 

7.85 


6.00 

1975 

AKLX 


960 

975 




2Q. 00 

1971 

ELECTRICITE DE FRANCE 

100 3/4 

1.75 

7.24 

7.69 



►.GG 

ED. 

92 1 

105 

205 

210 

520 930 

960 


99.00 

7.75 

1/ 5/1978 








LX 



973 





20.00 

1971 

ELECTRICITE' DE FRANCE 

99 

1/8 

9.75 

8.63 

.8 : .38 

102.00 

1981 

CG 

EO' 

•'92 

105 

205 

210 

520' 960 

975 

18.00 

99.00 

8.50 

1/ 5/L986 



7.38 

8.66 


.40 

1972 

LX 








100.00 

1976 

ELECTRICITE DE FRANCE 

99 

3/4 

6.. 46 

9.12 

9.10 



CC 

NY 

445 

20 

60 

70 

90 105 

205 


100.00 

8.875 

15/ 1/1983 S 








BY 



805 

920 

927 

931 9(0 

975 

20.00 

1965 

FRANCAI5E 

DES PETROLES 

86 

3/8 

9.21 

8.15 

6.95 

101.50 

1976 

NP 

EO 

93 

105 205 

210 

520 805 

960 

12.83 

98.25 

6.00 

15/10/1965 



5.19 

9.43 


SF .97 

1966 

AKLX 


965 

975 




50.00 

1975* 

FRARCAISE 

DBS PETROLES ■ 

102 

1/4 

5.46 

8.44 

B. 80 



HP 

EO 

93 

*•* 






100.00 

9.00 

15/ 1/1982 








LX 








25.00 

1976* 

C.I.S. 


99 

1/4 

6.71 

9.39 

9.32 

102.00 

1980 


EU 

117 

105 

115 

205 

210 220 

305 

25.00 

99.7 5 

9.25 

15/ 4/1983 



S . 63 

9.41 


9.00 

1981 

LX 



425 

520 

930 

935 9*0 

960 

20.00 

1970 

GAZ DE FRANCE 

101 

1/2 

8.62 

8.73 

8.87 

102.00 

19B0 

GG 

ED 

92 

105 

205 

210 

520 960 975 

12.02 

99.50 

9.00 

15/ 3/1985 



4.64 

8.57 


DP 1.33 

1971 

LX 








20.00 

1971 

LE NICKEL 


• 97 

3/8 

9.79 

9.*1 

9.24 

101.50 

1979 

NP. 

ED- 

94 

105 

205 

210 

96o! 975 


18. SO 

100.00 

9.00 

15/5/1986 



6.14 

9.58 


DP .50 

1974 

LX 








58.00 

1973 

HICHELXN 


87 1/8 

11.55 

9.35 

8.61 

102.00 

1980 

" 3 

HP- 

EO. 

93 

105 IIS' 205 

210-.305 *25 

52.00 

98.50 

7.50 

15/ 2/1988 



9.01 

9.69 


DP 2.00 

1974 

LX 



520 

735 

940 

950 >60 

975 

75.00 

1976* 

KICHELIN 


101 

1/4 

9.62 

9.0* 

9.14 

101.00 

1961 

NP 

ED 

93 

*•* 





73.00 

100.30 

. . 9.23 

15/ 3./1986 ... 



8.13 

9.02 


.DF 2.50 - 

1977 

LX 




- 





ISSUED 

YEAR 

OF 

ISSUE 

BORROWER 



UFE 

YIELD 

TO 

MAT- 

URITY 

CUR- 

RENT 

YIELD 

NEXT 

CALL 

PRICE 

NEXT 

CAU- 

DATE 

on 

SR 

Is 

33 

O 

m 

r* 

5 

n 

3 

ESTD 

CVS 

(MN) 

ISSUE 

PRICE 

COUPON-MATURITY 


AVQE 

UFE 

YIELD: 

TO 

AVGE 

LIFE 

NEXTS/F 

amount 

(MN) 

1ST 

S/F 

DATE 

usn 

m 


1971 

.100.00 

JARDINE HA THE SOU MI. X* 
7.75 15/11/1986 

99 

3/B 

10.30 

6.22 

7.83 

7.87 

7.80 

100.50 

1979 

1973 

PG 

LX 

EO 



05 DOLLARS *808 GARY 




’ 7 ' 







50.00 

1972 

100.00 

SATTONAL BANK OF HUNGARY 
8.50 1/11/1987 

92 


11.26 

9.71 

9.24 

102.00 

1981 

VP ZD 
LN 

25.00 

25.00 

1971 

99.00 

NATIONAL BANK OF HUNGARY 
8.75 30/ 6/1981 

92 

3/8 

4.92 

2.92 

10.82 

1U98 

9.47 

102.00 

5.00 

1977 

1977* 

NP 

LB 

ID 



OS DOLLARS -ICELAND 











18.00 

12.60 

1967 

99.50 

ICELANDIC ALDHXKXDH CO 
6.75 1/10/1982 


9* 3/4 

6.17 

3.17 

7.84 

8.69 

7.12 

102.00 

1.80 

1976 

1973 

SC 

LX 

SO 

13.00 

1A.0Q 

1972 

99.50 

REPUBLIC or 1C BLAND 
6.00 1/ 2/1987 


89 

3/8 

10.51 

7.05 

9.63 

10.17 

8.95 

101-00 
DP .SO 

1980 

1975 

HP 

LX 

IV 

10.00 

9.25 

1971 

99.00 

REPUBLIC OF ICELAND 
8.75 15/ 1/1986 


9* 

3/8 

9.46 
S. 25 

9.66 

10.16 

•9.27 

101.00 

DP *80 

19B1 

1972 

HP 

LX 

BO 



OS DOLLAR6-ZRAH 











30.00 

30.00 

1976* 

99.00 

1BD A MINING DEVT BARK 
9.25 5/ 2/1983 


97 

3/8 

6.52 

5.12 

9.78 

9.90 

-*•50 

101.50 

3.00 

1980 

1979 

NP 

LX 

ID 



05 DOLLARS -IRELAND 











20.00 

15.50 

1969 

97.25 

AER LINGUS. TEORANTA 
8.25 15/11/1981 


97 

3/* 

5.30 

3.84 

8.77 

8.96 

8.4* 

102.00 

1.50 

1979 

1970 

CG RD 
DBLX 

25.00 

21.00 

1971 

97.50 

REPUBLIC OF ZEELAND 
8.25 15/ 2/1989 

S 

86 


12.55 

6.91 

10.52 

11.53 

S.82 

101.00 

1.50 

1981 

1973 

NP 

LS 

CO 

15.00 

9.60 

1970 

99.00 

REPOBLIC OF IRELAND 
9.00 1/ 3/1985 

3 

99 

1/4 

8.59 

5.21 

9.33 

9.39 

9.27 

103.00 

.90 

1980 

1971 

HP 

LH 

EO 



OS DOLLARS— ISRAEL 











15.00 

9.60 

X 967 
96.00 

ISRAEL IND DEVT BANK 
7.00 28/11/1982 

S 

92 1/2 

6.33 

3.38 

8.73 

9.84 

.7.71 

103.00 
Dr 1.35 

1976 

1972 

GG 

LX 

ED 



US DOLLARS -ITALY 











20.00 

11.60 

1970 

97.00 

ALFA ROMEO 

7.75 15/ 4/1985 

s 

83 

3/4 

8.71 

4.54 

10.93 

12.93 

9:47 

102.00 

1.40 

1977 

.1971 

FG 

LX 

ED 

15.00 

4.44 

1963 

99.00 

AO TO SHADE 

5.50 15/ 7/1978 


94 

7/8 

1.96 

1.48 

8.44: 

9.39 

5.80 

100.25 

2.13 

1977 

1969 

PG EO 
LNLX 

20.00 

10.70 

1965 

97.50 

CASSA PER XL HE2Z0G10RN0 
6.00 1/ 3/1985 6 

80 

1/2 

8.59 

4.55 

9.56 

11.97 

7.59 

1.20 

1966 

GG CO 
LNLX 

25.00 

15.63 

1968 

98.25 

CASSA PER XL KEZZOGIORRO 
8.75 1/10/1983 S 

86 

5/8 

7.17 

3.81 

9.56 

11.45 

7.94 

101-25 

1.88. 

1976 

1971 

CG EO 
LNHL 

25.00 

15.63 

1969 

97.50 

CASSA PER XL ME22OGIOIS0 
6.75 1/ 7/198* 8 

85 

1/8 

7.92 

4.56 

9.67 

11.27 

8.09 

101.25 

1.88 

1977 

1972 

GG CO 
LNHL 

20.00 

3.81 

1963 

98.75 

CITY OF MILAN 

5.50 1/ 7/1978 

s 

98 

X/8 

1.92 

.9* 

6.64 

7.69 

.5.68 

100.00 

1.18 

1*77 

1968 

HP 

NY 

HZ 

10.00 

7.50 

1971 

100.00 

CITY OF TURIN 

9.00 1/ 5/1991 


91 

3/8 

14.75 

7.75 

10.14 

10.67 

.9.85 

102.50 

.50 

1981 

1972 

SC 

LN 

EO 

36.00 

1947 

CRED.CON.OFEBE PDBBLICHE 
3.00 1/ 1/1977 S 

98 

1/4 

.42 

7.3* 

3.08 


1977 

CC 

NY 

NY 

so.ao 

35.00 

1969 

95.00 

CRED.CON.OFEBE PDBBLICHE 
7.50 1/ 1/1990 S 

7* 


13.42 

6.92 

ll.62 : 

13.80 

10-39 

103.00 

2.50 

1962 

1971 

GG 

LX 

80 

50.00 

29.00 

1970 

96.00 

ENEL 

7.50 1/ 3/1985 

s 

84 

1/* 

8.59 

4.41 

10.56 

13.58 

9.10 

102.00 

3.50 

1977 

1971 

GG 

NY 

SO 

20. DO 
12.80 

1966 

95.75 

E.I.I. 

6.00 1/ 2/1981 

s 

9* 

7/8 

4.51 

2.40 

7.49 

8.55 

6. *2 

101.00 

1.20 

1977 

1966 

NP NO 
NYLXML 


1966 

E.N.I. 


93 

5/8 

5.09 

8.20 

7.06 

101.00 

1976 

NP 

EO 

13.16 

97.00 

6.50 1/ 9/1981 

s 

2.90 

9.2* 

.36 

1967 

RYLX 

25.00 

16.90 

1967 

97.50 

E.N.I. 

6.50 1/ 2/1982 

s 

89 

3/8 

5.51 

3.23 

9.19 

10.73 

7.40 

101.00 

.45 

1977 

1967 

HP ED 
NYLX 

25.00 

17.35 

1967 

98.00 

E.N.I. 

6.50 1/ 6/1987 

s 

88 

1/8 

10.84 

6.92 

8.33 

9.02 

7.51 

101.25' 

.42 

1977 

196? 

HP 80 
LXMLNT 

20-00 

12.50 

1968 

99.00 

E.N.I. 

6.75 l/l 1/1988 

s 

96 

1/4 

12.26 

6.26 

7.34 

7.6* 

7.1* 

101.50 

* 50 

1976 

1969 

HP ED 
IZMIR 

30.00 
. 18.00 

1968 
. 98.00 

E.N.I. 

. 6. 75 1 / 6/1988 

s 

96 1/4 

11.84 

6.09 

7.35 

7.66 

7.14 

101.50 

.75 

1977 

1968 

‘HP EO 
LXNYMt 


S 


MARKET MAKERS 


496 995 WO 979 

3JS 9X5 960 97S 

336 915 960 971 

489 105 5Z0 009 960 975 

All 105 520 955 975 

411 105 520 955 975 

1X7 105 915 940 960 975 

321 105 520 930 960 965 97S 

359 105 930 880 965 975 

359 105 930 960 965 973 

359 105 975 

106 405 410 430 425 975 

359 105 405 435 975 

359 105 405 425 975 

189 105 405 410 425 975 

189 105 405 410 423 975 

399 105 *05 423 903 975 

359 105 405 410 420 425 975 

805 975 

186 405 410 420 425 975 

188 40S 410 420 425 
500 105 405 425 - 

189 105 405 425 
186 103 405-425 
361-105 405 425 
186 105 405 410 *25 
189105405410425 




ISSUED 

YEAR 

OF 

ISSUE 

BORROWER 

1 • *1 

M re . 

YIELD 

TO 

MAT- 

URITY 

CUR- 

NEXT 

CALL 

PRICE 

NEXT 

CALL 

DATE 

O CD 

e m 
>0 
ae 

>2D 

0 

m 

C 

< 

m 

p 

n 

MARKET MAKERS 

ISSUED 

YEAR 

OF 

ISSUE 

BORROWER 


ESTD 

CVS 

ISSUE 

COUPON-MATURITY 

PRICE 

AVGE 

YIELD 

TO 

RENT 

YIELD 

NEXTS/F 

AMOUNT 

1ST 

S/F 

m 

■< 

00 


ESTD 

CVS 

(MN) 

ISSUE 

PRICE 

COUPON-MATURITY 


(MN) 




UFE 

AVGE 

LIFE 


(MN) 

DATE 

LISTING 



- 


20.00 

16.00 

1970 

100.00 

RATIONALE DES AUTOROOTES 
9.00 15/11/1976 

too 1/4 

.30 

.30 

7.73 

7.73 

B.98 

16.00 

1975 

GG ED 
LX 

105 105 205 520 960 975 

50.00 

18.33 

1969 

97.50 

E.N.I. 

7.00 1/10/1981 S 

93 7/8 

75.00 

1976* 

RATIONALE DES AUTOROUTES 

99 1/2 

9.77 

9.07 

9.05 



CC EO 


105 115 205 210 220 425 

50.00 

47.00 

1973 

98.25 

E.N.I. 

7i 00 15/ 1/1988 

80 7/8 


100.00 

9.00 7/ 5/1986 





FT .1.50 

.1978 

LX 


520 735 910 927 935 940 


30.00 

21.50 

1967 

99.00 

RATIONALE DES TELECOMM 
6.75 1/1 l/l 982 

96 5/8 

6.26 

3.54 

7. *3 
7.86 

6.99 

101.00 

2.50 

19 76 
1971 

GG ED 
AKLX 

947 950 955 960 970 975 

117 105 205 210 520 8Q5 927 

960 975 

: 25.00 
21.25 

1971 

100-00- 

FEKROTZE DELLO STATO 

8.75 1/ 2/1936 

91 5/8 

20.00 

20.00 

1971 

98.00 

NATIONAL E DES TELECOMM 
!. 8.00 -.-.' It A. 31 L94K -> 

97 5/®. 

9.59 

ys.W 

8.36 

rte3-». 

.8.19 

102.00 

2.00 

1979 

1977 

GG EO 
LX 

91 105. 205;; 210. 520. 960 *75 

ii. - *^4* .f-si-." *4. . - - . " 

25.00 

13.80 

1970 

97.00 

FIN5IDER 1ST 

7.75 1/1/1985.8 

85 7/8 

100.00 

1976 

■ • 

RATIONALE DES TtLECOKH' 

*^9T 5/8 

7.55 

9.14 

9.11 

100.00 

1982 

GG NY 


20 60 70 90 105 205 

55.00 

1947 

I.C.I.F.O. 

98 

V. 

100.00 

a. 875 15/ 2/19B4 S 







r 


80S 920 927 931 940 975 



3.00 1/ 1/1977 S 


75.00 

1975 

NATIONALS DES TELECOMM 

102 1/8 

3.62 

8.59 

9.13 


_ 

CC BY 

44* ! '" 

20 60 70 90 105 205 

30.00 

1969 

I.X.t. 

97 3/8 


99.50 

9.125 15/ 3/1980 S 







HI 


805 920 927 931 940 975 

17.00 

98.00 

7.25 1/12/1981 S 

25-00 

1970 

PECHIVEY 

100 3/8 

9.38 

8.92 

8.97 

101. 00 

19 BO 

BF EO 

112 105 205 210 520 960 975 


1964 

I.ft.X. XW 

96 1/4 

20.63 

99.50 

9.00 15/12/1985 


5.85 

8.90 


DP 1.25 

1971 

11 





100.00 

5.75 30/ 6/1979 8 

25.00 

1975* 

PCCHIREY IRT 

103 

4.21 

8.84 

9.47 

100.50 

1978 

FG EO 

112 105 115 205 210 220 305 

10.00 

1959 

HOHTECATXHI 

90 3/4 


loa.ao 

9.75 15/10/1980 









520 .910 '930 93* 950 955 

960 970 975 

2.55 

190.00 

5.30 15/ 6/1979 S 


20.00 

1967 

RENAULT 

9* 1/2 

6.01 

7.93 

7.14 

102.00 

1977 

NP EO 

92 105 205 210 520 911 960 

15.00 

1967 

OLIVETTI INTERNATIONAL 

89 7/B 


97.00 

6.75 1/ S/19B2 


3.24 

8. 78 


1.40 

1968 

BRFFLZ 

975 

9.97 

98. So 

6.73 1/10/1982 S 

25.00 

1976* 

RENAULT ACCEPTANCE 

99 1/8 

4.8B 

8.96 

8. 83 



PC ED 

402 105 205 210 220 305 425 

15.00 

1970 

OLIVETTI INTERNATIONAL. 

99 7/8 


100.00 

8.75 15/ 6/1981 . , 









520 911 930 935 947 975 

21.25 

99.50 

9.50 15/11/1985 

30.00 

1967 

S.K.C.F. 

95 7/8 

8.88 

7.14 

6.78 

102.00 

1977 

CC ED 

105 105 205 210 520 80S 960 

50.00 

1970 

S.7.T.E. 

85 1/2 

13.00 

98.50 

6.50. 15/ 6/1985 

- 

4.88 

7.53 


2.00. 

1971 

LX 


975 

- 30.20 

97.00 

7.75 • 1/ 5/1985 S 

100.00 

1976 

S.R.C.F. 

99 1/2 

6.70 

9.04 

8.99 



GG IT 

441 

20 60 70 80 90 105 

15.00 

1965 

NCI INT. (1ST SERIES) XV 

66 1/2 



8.75 10/ 4/1983 S 







BY 


205 805 927 931 940 9^5 

9.00 

99.50 

6.50 31/12/1980 S 

60-00 

1975 

S.N.C.F. 

102 1/8 

3.7li 

8.61 

9.13 



GG' IY 

441 

20 60 70 _ 90 105 205 

5.00 

19 66 

SCI INT. (2ND SERIES) XV 

66 1/2 



9. 125 15/ 4/1980 S 







NY 


805 927 931 940 975 

3.00 

99.50 

6.50 31/12/1980 S 

(0.00 

1975 

S.K.C.F. 

104 1/8 

4.62 

8^12 

8.88 



CC E0 

93 105 115 205 210 220 305 



05 DOLLAR 5- JAMAICA 



100.00 

9.25 15/ 3/1981 


4.37 

8.09 


1.00 

1976 

LX 


. 520 805 870 910 930 935 

940 950 955 960 970 975 




30.00 

1975* 


105- 1/8- 










S.R.P.A. 

-9.26 

.-*,13 

9.51- 

1OO<0* 

MW- 

N P EO-r 

456:-/ 05 £06-2 Kt--2*fr 305. A25 — 

- 7.50 

- .1966 ■_ 


89. •*' 

30.00 

1 00 .DO 

10:00 - 1/11/19*3 


7.46 

9 . or 


DF 1/20 

1976 

LX ' 


: 935 950-955 9*0 975 ~ ' — 

2.70 

96.80 

- 6.75 1/ 1/1981 fi 

15.00 

8.75 

1967 

97.50 

S INCA 

7.00 15/12/1982 

9* 7/8 

E.38 

3.38 

8.04 

8.77 

7.38 

100.00 

1.25 

1976 

1971 

NP ED 
LXZR 

117 105 205 210 520 960 975 

10.00 

10.00 

1972 

99.00 

GOVERNMENT OF JAKAZCA 
8.25 1/12/1979 

90 1/2 



US DOLLARS— GABON 













DG DOLLARS-JAPAN 


15.00 

1975 

99.50 

REPUBLIC OF GABON 

10.25 18/ 7/1980 

89 1/2 

3.97 

13.86 

11.45 



NP ED 
LX 

117 103 

20.00 

1975 

98.50 

A5AHX CHEMICAL 

10.25 15/ 2/1980 

104 3/4 



US DOLLAKS-GERMANY 







• - - 




25.00 

1971 

BANK OF TOKYO HOLDINGS 

100 1/8* 












— 

• -■ • 


100.00 

.. 7.75 1/12/1976 


75-00 

1969 

100.00 

BASF OVESCEE HH 

6.00 1/12/1980 

105 1/4 

4.34 

4.62 

5.70 

100.00 

1977 

PG EO 
FE 

143 210 305 870 975 

50.00 

1976* 

99.50 

BANE OF TOKYO 

8-50 15/ 6/1982 

100 5/8 

75.00 

1969 

100.00 

BASF OVERSEE XV 

6.00 1/12/1980 

.94 

4.34 

7.66- 

6.3B 

100.00 

1927 

PG EO 
pr 

143 210 305 307 87Q 960 975 

, 35.00 

1975 

100.00 

BANK OF TOKYO 

9.25- 15/ 6/1980 

103 5/8 

75.00 

1969 

99.50 

BAYER TNT FIR VH 

6.00 1/11/1981 

100 

5.26 

5.99 

6'. 00' 

100.00 

1979 

FG EO 
LX 

143 210 305 870 975 

100.00 

1976* 

100.00 

CENTRAL CLASS CO LTD 

9.50 15/ 3/1981 

101 .3/4 

75.00 

1969 

BAYER IKT FIN XV 

93 1/2 

5.26. 

7.53 

6.42 

100.00 

1979 

FG EO 

143 210 305 307 870 960 975 

£5.00 

1973 

CURACAO TOKYO HOLDING 

94 1/2 










LX 

1 



23.10 

98.30- 

8.625 1/12/1988 

25.00 

1973 

GUT EROFFNUSGS BUTT E 0/8 

90 7/8 

11.31 

9.0* 

ft. 53 

102.00 

1981 

PG ED I 

359 105 305 960 965 975 

20.00 

1974 

CURACAO TOKYO HOLDING 

103 3/8 





7.13 

9.56 

- ; 

DF 1.25 

1977 

LN 




18.00 

99.75 

10.25 .15/11/1981 

40.00 

1*69 

SIEMENS WESTERS FIN TO 

136 7/8 

2.84 


4.02 



PG EO 

143 210 305 960 975 

20.00 

1969 

EOHDA UOXOR 

96 3/8 


99.25 

5.50 1/ 6/1979 







LX 




,12.50 

98.50 

7.50 15/ 1/1981 S 

40.00 

1969 

SIEMENS WESTERN TIN XU 

94 1/4 

2.84 

7.82 

5.84 



PG 80 

143 210 305 975 

25.00 

1975 

HONDA MOTOR 

101 3/4 



5.50 1/ 6/1979 







LZ 





99.00 

9.23 1/ 5/1980 

30.00 

1970 

SIEMENS WESTERN FIS 

1.03 1/2 

9.34 

8.(3 

8.70 

101.00 

1980 

PG 'CD 

143 105-305 960 975 

35.00- 

1975* 

INDUSTRIAL BANK- JAPAN 

10Z 5/8 





5-23 

8.13 


£.00 

4973 

LX 





100.00 

9.25 15/12/1980 



US DOLLARS-GREECE 











‘35.00 

1975 

INDUSTRIAL BANK-JAPAN 

101 3/8 














33.60 

100.00 

9.2.5 15/ 4/1982 


20.00 

1972 

PUBLIC POWER CORPORATION 

91 1/4 

8.38 

9.81 

9.04 

101.00 

1980 

GG ED 

411 105 915 927 960 975 

-35.00 

1976* 

ISEmVAjaA-HARIMA 

100 7/8 

17.00 

99.50 

8.25 15/12/1984 


5.55 

10.38 


DF 1.00 

1973 

LH 




- 

100.00 

9.00 1/ 3/1981 



US DOLLAR5-NOSC. KONG 











35.00 

1976* 

c iron- 

99 3/4 















100.00 

•8.75' 1/8/1981 


50.00 

1973 

K05GK0SG LAND UU 

93 1/2 

12.17 

8.62 

8.29 

100.50 

1980 

NP. ED 

183 960.915 . . 

20- OD 

196* 

JAPAN DEVELOPMENT BANK 

97 

50-00 

100.00 

7.75 1/10/1988. 


8.25 

8-88 


DP 1.2S 

1976 

LX 




7.64 

90.00 

5.13 13/10/1979 S 


1973 

100.00 

SOXGKONG LAND XV 

7.75 1/10/1988 

80 

12.17 

10. 76 

9-69 

100.50 

1980 

PC 80 

LX 

183 915 935 960 975 

15.00 

2.40 

1961 

95.50 

JAPAN DEVELOPMENT BASE 
6-00 15/ 9/1976 S 

00 

IS. 00 
13-30. 

1971 
UK. 00 

JARDINE HATHESON IRT. UV 

215 

10.30 


3.60 

100.50 

1979 

PC EO 

456 960.975 . _ _ 

. 17.50 

1962 

JAPAN. 5B.V8l0FKEflI.3ANX — 

■99—1/2- - 



- frwZ- 

” 


.50 

VST-J-t 

±x- 


— . - 

■— -r-- *-• — — t- CS*-.- 

*3:40 

94^00- 

"6*00 13/ 5/1977 "S 



LIFE 


AVGE 

UFE 


5.17 
2.67 

11.46 

8.72 

9.51 

5.98 

8.42 

4.75 

.42 

.67 

5.3* 

3.28 

2.92 

1.92 

2.88 

1.88 

6.17 

3.17 

9.30 

4,80 

8.75 
4.82 

4.42 
£.42 

4.42 

2.42 


4i42 

2.(2 

3.34 

1.84 


3.53 


YIELD 
TO 
MAT- 
URITY 


YIELD 
TO 
AVGE 
LIFE 


8.66 

9.87 

9.84 

10.43 

10.14 

10.70 

10.55 
12.05 

7.34 

5.76 

8.01 

8.33 

7.31 

6.02 

9.43 
21.38 

9.11 

10.85 

9.30 

9.52 

10.55 

12.11 

18.51 

27.63 

18.51 

27.63 


9.93 

12.15 

II. 80 
14.47 


8.58 


34 7.09 


4.-88 

3. 68 

-4.62 

12.34 

9.13 

5.30 

3.30 

4.46 

3.04 

3.75 

4.38 

5.71 

5.08 

4.39 
5.01 


3.21 

2.19 

.13 

.13 

-■>79' 

.69 


8.33 

8.11 

9.00 

9.38 

9.54 

9.38 

8.97 

8.66 

9.06 

8.66 

8-47 

8.85 

8.83 

8.73 

8.81 


6-91 

7.37 

5.84 

5.84 

6.72 

6.85 


CUR- 

RENT 

YIELD 


7.60 

8.66 

9.55 

9.23 

3.08 

7.58 

6.06 

6.15 

7.65 

9.51 

9.27 

10.01 

10.01 

7.73 

9.12 


7.93 

9.09 

9.01 

9.10 
8.92 
8.77 

6.02 

6.09 



NEXT 

CALL 

PRICE 


NEXTSTF 
AMOUNT 
<MK) 


. 101.25 
. 1.67 

101.50 

1.00 

. 101.00 

OF 1.25 

103.00 

1.60 


13.75 


■ 202.00 

OF 1.00 


100. DO 
.85 


102.00 

. 1.42 


103.00 

1.13 


102.50 

3.30 


102.00 

1.80 


102.00 

.60 


- 100.75 

.30 

100.00 

— 2.50 


9.79 

FT 2.00 

1978 

7.74 


1976 

8.45 

100.50 

1979 

8.93 

100.50 

1978 

9.34 . 



9.13 

101.50 
DP .95- 

1981 

1974 

9.92 

100.50 
DP 2.00 

1978 

1975 


102.00 

.50 


*r i.so 

100.30 

100.50 
Iff 1.40 

100.00 

100.50 

loo.Sa 

.74. 

2.40 


DATElUSTINQ 


.1976 

1970 

1981 

'1974 

1981 

1972 

1978 

1970 

1977 

1952 

1976 

1970 


1975 


1977 

1964 


1976 

1970 


197.8. 

1971 


1977 

1971- 


1977 

1967 


1977 

1967 


«F EO 
LXKLBfj 

HP ED 

Liar yhh, 

cg in 
LX 

pc EO 
LXML 

CG 20 

. LXHL 

HP EO 
NYHLLXl 

EO 
LNLXF7] 

of irt 

FG ED 
AHT.r . 

TG EO 
LX 

PG EO 
LXHL 

FG EO 
1HLX 

PC BO 
LELX 


1977 

1966 


HP BY 
IX 


1977 OF EO 
1976 LX 


BO EO 
LX 


6.-12 - 

.65; 


1977 

1969 


1976 

1978 

1979 

1976 

1980 

;i. 

1999 


1976- 

1966 

1976 

1963 

1963- 


BG SO 
LX 

i OF EO 
LXSZ 

HP EO 

LX 

-BG sir 
BQ 

PC EO 
I LX - 

I PC EO 

I LX 

BO SY 
I LX 

BG XU 
(LX 

S? EO 

;-lx 
PG ED 

:-lx- 

BC EO 

l-LX 

EG EO 
I LX 

GG EO 
; st 

GG EY 

r“ T 

HI 


MARKET MAKERS 


189 105 403 410 425 
186105 405 410 425 
485 105 405 410 420 423 
196 403 410 425 
105 805 

186 405 410 425 
316 405 425 

105 405 423 975 
186 105 405 410 425 975 
186 105 405 410 420 425 975 
196 105 405 410 420 425 
359 405 425 
359 405 435 ' 

*41 975 : 

327 915 930 

399 105 913 920 930 960 975 
361 105 520 930 950 960 975 
359 «• 

219 105 205 520 870 913 930 
950 960 975 

46 105 

359 105 3 OS 913 935 950 9S5 

960 965 975 

359 105 305 913 920 93Q 935 
94Q 950 955 960 962 9*5 
975 

418 105 960 ‘975 ■ ■ 

518 105 913 930 96a 

456 105 205 303 520 MJ 920 
927 930 935 950 960.975 

456 105 205 305 520 735.405'- : 
>13 920 930 940 930 940 : 
973 .i • 

412 105 913 920 927 930 >50 
940 973 

93 20 105 205 305.913 935 
*11 105 520 950 *960. 975 ' 

*11 105 520 80S 127 950 960 
411-105- «0'3 r 927 "9J0'»60;?75 " 




I J \ r-, 

-. - r-K 

"■ 1 * ; I 

■.V. v - . 


-HI 

-■■J 


•A 


♦op. 


l.s. 


"i?-v 

-U|<. 

: « ' "■» 11 

.- 1 

' 

V 


il 


*, “ 
:,v 

vv 

3 • ft.. * 

• • i ■*■!* 


, y: 


A 


/ 


13 










^gu 



- Times .Monday^ August ,9 1976. - 




iWWu- 1 

; -- 

" ‘ 


■YIELD 
TO * 
MAT- 
URITY 


Tfficr . 

KEXT 

on 

5S 

P 

•sb r* 

s« 

MARKET MAKERS 


ISSUED 

of •: 

■' ' poKwwst • 


-UFE 

/ - 

CALL 

CALL 

c 



. — 

©SUE ’ 


_ 

' ; 

am- 

PRICE 

DATE 

2§ 

•a, 

m 














■ . - . 


esTd 


. -J .v, J . \ . ^ il‘ 


-AVGE 

:*jfe 

YIELD 

70 ••• 

AVGE 

LIFE 

YIELD 

NEXT5/F 

1ST 

m 

% 

9 

• . . 


CVS 


coupos-Mfinffarv . 

. 1 “ 

. 

amount 

S/F ' 

" ’ 


T 

onO 

PfUCE 

' 1 " 


(MN) 

DATE 

LISTING 


.. - 


22.50 

iMkv 

~2£PAX ttS9topKCBXT BAJTC 
~ 6.00 “• 1/ 211973 - 5 

98 

■"-r.si 

7.55 

.6.22 

■ loo. 00 

1977 

r cc 

EY 

411' 105 805 927 950 960 975 


6.06 

•9fi-50 


Trt9 

3.08 


; .84 

1064 

sr 

‘ 


’ ' " ‘ -*..- 

9>s 

20.00 

*MS5 

JAP1B DSVSX02KS8T. BABE - 

95 

4.30 

8.04 

6.96 

101.03 

1974 

CS ET 

U1 

205 805 927 950 960 975 

9.12 

V7.7S 

6.50 15/11/1980 £ 


2.83 

8.69 


.75 

1967 

5T 




•60 Ijj 

50iW 

1975 

JAMS DZVELOKIEET BASE ' 

lt» 5/8 

3.62 

8.4 5 

8.63 



CC 

EC 

411 

20 60 70 90 105 805 


39.25" 

' *750 • 15/ 3/1980 -5 

‘ ' 


’ 

: . 

. . 


*sx 



920 927 931 940 975 


27.50 

1963 

EXBCOOn 07 JAPAN - 

98 1/S 

3.75 

6-15 

5.68 

100.00 

1977 

GC 

GY 

411 

IQS 917 975 


8.52 

97*75 

3.SO ; i/ 5/w8o ;;s 


2. 08 

6.56 


I: 02 

1964 




30.00 

. 1976*" 

XOBC Tsaa -CiEBir bake 

100 1/8 

4.75 

8.70 

8.74 

100.50 

T979 

r. ? cc 

412 

105 205 305 425 520 735 

5i0 305 


100.00 

0.75 1/5/1981 







LI 



913 927 930 935 940 950 


- 


101 3/8 

- 



■ 





9a(i-?>S 


25.00 

1975- 

LOSC ZEBU CTED1T BASIC 

' 5.U0 ! 15/ 6119 80 

3.88 

8.55 

8.88 

100-00 

1979 

HP 

20 

412 

105 205 305 520 735 913 

s: ” »» Sll 


■ 99.50 





■ ■ 


LZ 



927 930 540 950 960 975 


20.00 

1973 

HAlPBglX COBP 

ro3 i/e 

5.59 

8.99 

9.45 

100.30 

1980 

PS 

50 

s:5 

105 305 870 913 920 930 

5lD 555 ljj 


s?>:£ 

* '\ y;75 7 1/ 3/1982 : 

100 3/8 

4.71 

9-19 

9.2* 

P? 2.00 

1976 

LX 

EC 

396 

9*0 9S0'960 963 975 


10.00 

1976* 

j^ltl b&jibnj HAS 



BC 

925 960 96 S’ 



100.00 

' 9.25 15/ 4/1981 







LZ 





20.00 

1974 

ktrsraisar nor tstost. 

102 3/8 

4.71 

8.35 

8.79 

100.50 

1978 

8 C 

EC 

4S6 

Z05 913 930 960 975 



99. QO 

.. 9.00 - 15/ 4/1981 




* . 



ts 




12.00 

197* 

HXISDBISaX BAT OH . 

97 5/8 

12.67 

9.31 

9.22 

101.50 

1982 

bc rn 

337 IDS 960 97$ 



' 98.50 

\\‘9.0D 1/ 4/1989 







LZ 





25.00 

1976* 

MITSUI HOTKG & SMELXISC 

101 7/8 

4-58 

8.70 

9.03 



PC 

EC 

663 

105 530 913' 920 930 950 

>5:o 5! » 


100.00 

9.25 25/ 2/1981 






LH 



975 * 

25.00 

1975* 

MIT SOI O.S.'X. LIVES 

102 1/2 

4.13 

8.73 

0.27 



BC 

etr 

287 

105 913 920 946 95Q 960 

‘ ,5i ’ ,s » «i„ 

20.00 

' 

■ 

1975 

' 9.50 • 15/ 9/1980 

HTZSOI SKIP50IXJ»IHC-IHC 

ioi 3/8 

3.96 

8.82 

9.12 

101-00 

1978 

LZ 

SC 

SC 

219 

962. 

IDS 913 920 930 950 960 

5 ,3 ° 940 S*5 t ., 


99.00- 

- 9.25 15/ 7/1980 - 

- . 






LX 



975 


15.00 

1969 

NIP POE ELECT El C 

96 3/8 

4.79 

8.60 

7.93 

102.00 

J.977 

BC 

EC 

412 

10S 913 927 950 960 975 


10.12 

96.00- 

7.50 . 15/ 5/1981; S 


3.31 

8.96 


.38 

1970 

LZ 





20.00 

1976* 

HIPPO N P090SAH BABE ' 

ioo 1/2 

4.51 

9.06 

9.20 

101.00 

2979 

HP 

IB 

229 

1D5 205 913 920 959 960 



100-00 

, . 9. IS 1/ 2/1981 







LS 

' 




25.00 

2975 -n 

fftreoa vmoitat bask - 

203 S/3 

3.46 

8.93 

9.89 



HP 

EC 

346 

205 913 920 930 960 975 



97.00 

10.25 - 15/ Z/1980 





PS -1.50 

1976 

LZ 




1S.0O. 

1975* 

vipsoh semi 

tOO 5/8 

‘ 4.04 

9,05 

9-19 



8C 

m 

326 

305 913 920 930 950 960 


5 9.25 

9.2S 15/ 8/1980 







LZ 




5 410 4 =« *zj| : . 

20.00 

1963 

hippos rra/TEL 

96 1/2 

1.96 

7.64 

6*05 

100.00 

1977 

CC 

r-v 

399 

105 805 950 960 975 


5.40 

96.75 

: 5175 15/ 7/1978 S 

" 

1.S5 

8.15 


:73 : 

1965 

KY 



' * * 

5 1109 *:s 975 

22.50 

1965 

hippos rtLfra. • ■ 

95 172 

3.71 

7.27 

6.11 

100.00 

1977 

CC 

EY 

399 

105 805 950 960 975 


9.43 

97.25. 

5:75 15/ 4/1980 S 


2.47 

7.93 


■ .84 

1966 

cr 




9 4 IS 

18.50 

1962 

Ktnav TKL/TKt. : 

99 

1.13 

7.03 

6.15 

100.00 

1976 

CC SY 

399 

105 80S 950 960 975 


4.29 

96100 

... 6.00 15/ 9/1977 S 


■89 

7.27 


.69 

1964 

L . 




5 495 *10 ill ». 

100.00 

1976 

HIPPOS TEL & TEL 

98 3/8 

4.75 

8.45 

8.17 



SG 

SI 

596 

20 60 90 105 805 920 


* 

99.50 

7.875 1 1/ 5/2981 S 







5Y 



927 9J1 940 975 

5 i(,s 4i«4: S 5., 

50.00 

1975* 

HIPPO N STEEL . 

102 2/2 

4-13 

8.73 

9.27 

100.50 

1978 

SG 

EC 

456 

105 205 305 520 73S 913 


100.00 

9-50 15/ 9/1980 







LZ 



920 930 935 940 950 9oq 




S . 

101 5/8 









962 975 

,s 405 ^5 g w ,,j 

20.00 

1975* 

HISSHia STEEL 

4.01 

8.74 

9.10 



SG SO 

298 

105 913 920 930 950 960 


'99.25. 

9.25 ' 1/ 8/1980 ; 







- LS 



975 

19 W- 4!0 8;d .ji. 

30.00- 

1976* 

NTSSHO— XSAI CO . 

101 1/2 

4-51 

8.79 

9.21 



BC EO 

298 

2 05 520 973 920 930 935 



10.0.00 

9.29; .1/ 2/1981 





: ! ’ . 


LI 



950 960 962 975 

IS 9?5 

20.00 

1976* 

HYK UtL-LOZ 

. 99 1/8 

4.96 

8.97 

8.83 



BC SO 

326 

105 735 913 



99.75 

-• 8.75 15/ 7/1981. ■. 


** • * ‘ 



l : 


LI 

’ 

‘ " ' 

... . • 

41 A i:; i;j !)s 

20.00 

1976* 

SHOTA SKTPPIHG 

ioo 

4-79 

8. 98 

9.00 

100.00 

1980 

BG SO 

412 

105 913 920 927 930 935 


100.00' 

- 9.00 ..15/ 5/1981* r* 







LX 



950 960 975' 

13 * s c i.'o 4:s 

12.00 

1964 

S1DIXI0HO CHEMICAL CO .S10 

98 '• 

'3.34 

7.56 

7.01 

101.00 

1976 

BC EH 

361 

105 805 950 960 975 

4.20 

96.00 

•-• 6:75. 1/12/1979- S 


. 1.84 

8.07 


.60 

1967 

SYLX 



25 .PS 

25.00 

-1975 

smerrao chemical co 

102 5/8 

3.71 

8.37 

9-01 



BG EC 

517 

105 305 520 870 913 920 


99.00 

. 9.25 25/ 4/1950 







LZ 



930 950 96 0 975 

■» n-3s -:j 

22.50 

1964 

THE METBO^OLIS OF TOKYO 

97 

2.71 

7.09 

6.02 

100.00 

1977 

GC SO 

327 

105 520 950 960 975 

•7.52 

96.50 

. 5.75 ; 15/ 4/1979 . 6 


1.64 

7.87 


- Ii07 

1969 

'EY 




..'s 

20.00 

1965 

THE UEZBQPOLIS 07 TOKYO 

93 1/2 

3.88 

8.13 

6.52 

100.00 

1977 

CC BY 

327 205 805 950 960 575 

10.50 

95.25 

. 6.00. 15/6/1980 S 


2.41 

9.24 


1.10 

1966 

HY 





15.01 

1975* 

TOHAT I HIJHS TRIES P 

102 

' 4.34 

9.13 

9.56 



BG E0 

359 

935 962 965 

or- .:s 


100.00 

9.75 ..1/12/1980 


_ 



: 


LZ 





20.CO 

1976* 

TOYO HEKKA KAISHA 

100 7/8 

■ 4- 67 

8.98 

9.17 



BC EC. 

337 

105 913 920 930 935 -950 

-i'*. 


100.00 

• • .9:25 --■1/4/1981 





PP 1.S8- 

1977 

ST 

‘ 

960 975 


15 Oo 

1975* 

Y.S. LISE (CAYltMr> 

100 7/8 

4. IS 

9.21 

9.42 

101.00 

1978 

BC SO 

518 105 913 960 962 

,V ,.m i jjt 


99-50. 

r-.9i5b » 15/12/1980 ? 

■ 


: ? 


PF :• 471. 

1976 

LS 







' - - * ' • • ■ ’ 











i 


... . w. — . 


• ... . 



> -• • ' 


••• - 

... 

. . a • 

. ... 


ISSUED 

YEAR 

OF- 

ESSUE 

, BORROWS* f 

- 

‘ 

* 


LIFE { 

yield) 

TO 

MAT- 

URmr, 

.... - f 

1 

CUR- 

NEXT j 

CALL 

PRICE j 

NEXT 

CALL 

date 

1 gecuniTY 

S 

i 

m 

3 

m 

»- 


MARKET MAKERS 


ESTD 

CVS 

(MN) 

ISSUE 

PRICE 

COUPON-MATURITY 

_ 


AVGE 

UFE 

YIELD j 
TO 

AVGE 

UFE 

YIELD 

1 

HEXTSIF ] 
AMOUNT [ 
(MN) | 

1 ST 

DATE 

usnuoj 





^ _ 

US DOLLARS— LSZ 5 MU 138 G 






I 

i 



n 
















J 

• 



1 








lo.do 

1967 

A 5 B 59 


95 

1 /. 

2 . Si, 

7.29 

. ».«1 

139 - ?n j 

1*77 

SY 


46 

105 

535 

520 

975 



4.00 

99.50 

B .50 1 / 6/1979 



-• 

1 . 7 ! 

7.62 j 


!.50 k 

1973 

LLSL J 








20 - oa 

I« 7 I 

S.F.E. LL’S-KBCL'SC 


95 


6 . 2 ! 

8.59 

7 . 5 ?! 



S 

CS I 

375 

205 

23 S 

320 969 



20.00 

100.00 

7.50 15 / 10/1982 




-. 2 . 

8.96 


3 r i.CL I 
* 

;s:si 

LI 









15 - 00 . 

1970 

s.y.t. irss:!BQ 2 ?.c 


:oi 



S .13 

8 . 9 ! 



X* 

Y 2 

237 

105 

205 

520 

930 

460 



•• 100.00 

9.00 1! \;\97Z 









LjC 









30 . 0,0 

197 >>* 

s.r.r. LuzTiisci’Rj 


10 ! 

i/* 

6 .s: 

8 .:: 

S .-7 



59 

r-i 

459 

145 

1 1 

7 r.>i 

47 S 

520 

931 


100 . C 3 

9.00 15 / J / 1923 







■ 


La 



9.0 

9 ! 5 

460 

"Ji 





ns BOLUR 5 -“ir:eo 






































20.00 

1972 

c.f.e. - «rr.:co 


82 

1 > 8 

10.51 

! 0 . 92 


i?:. 4 j 

incn 

yt» 

n* 

:rs 

135 

®: 5 

97 $ 




13.35 

97.50 

8.03 1 / 2/1927 




5 .S 5 

::.b 2 

1 

2 » !* J • 

:^?b 










30.00 

1967 

SACIOS/.:- 7 : ESSIES 4 


95 

5/S 

6 . 0 " 

s. z: 

7. 73 

ior.ni 


C.r. 

r*j 

3 S 3 

195 

AP 5 

a?? 

9 ! 5 

•71 


12.20 

■ 96.73 

7.:5 11 9/1982 

S 



3 . 2 ! 

9 .ei 


. 9 .} 

‘. 47 ! 

LM 

“■ 








30.00 


SAC 10 "V_ fi:;a::cjsk .4 


102 

3/5 

6 . 9 = 

9 . 3 b 

9 . 77 , 

1 


s» 

f-j 

517 

tot 


520 915 

9 J 3 

9 in 


100.00 

. 10.00 . U 7 / 19 SI 




• 





IN 



9911 






30 ..GQ 

1972 

PETR 0 LSC 3 HS:;!CA!; 0 S 


87 

7 /S 

IT.pa 

ic.:i 

9.671 

r.T 

:*s: 

*J D 


315 

105 . 

•>15 

975 




18.50 

100.00 

- 3 . SO 1 / 9/1937 




0 . 7 i 

ii.: 5 


It? . 7 j 

19 /-* 

LS 









20.00 

. 1975 

FETK 0 L? 0 S KSSTCXrO*! 


102 

3/4 

5 . 7 ! 

4 .j * 


! /! . 

1"79 

SP 


43 S 

105 

* * *, 

305 

9! 5 930 

5:5 

20-00 

92.00 

10.25 15 / 4 . 1 9?2 




i.s: 

9.-9 


btU'i 

1989 




9.0 






12.00 

1968 

TiLErouns de 


98 

1/3 


5 .:-- 

?• O'* 




6 " f 

327 

105 

915 

H'S 




3.52 

97.25 

7.75 1 / ■:' 19;3 

? 



I.:* 

9.,5 


i.-i 

21 ** 










35.00 

196 * 

CISTtH nYXSCAT 5 T.»rr 9 


96 

2 /- 

1.2* 

9 *1 

6-55 

2 T f? . r 

1 * 7 »> 

. ^ 


3 -< 

1 P 5 

"lb 

T 

4 :$ 



9.80 

95.25 

, 6.25 1 / 11/1979 

c 



1-91 

5 . =r» 


mo .3 

196 b 










25.00 

l' 96 -i 

0 HI 7 FD MEXICAN SXATtS 


95 

3 /* 

r.br 


6.33 


1"77 


«.*; 

ill 

JOS 

915 

92 7 

975 



S .*2 

97.66 

6.50 1 / 4/1979 

s 




9 .:: 


- l-i 

1965 










27.50 

1965 

CZITC 0 KisicA::.sr».rrs 


9 * 

I/. 


P.2* 

7.02 

;c?>. 7 i 

:*r- 

r .* 


ill 

10 b 

01 i 

927 

973 



9.59 

93.75 

6.50 1 / 11/1980 

s 



2 -i* 

9.-0 



196 ) 

’ * 









' 25.00 

T"S 3 

C 5 ITED SZZlCA*: ST.'.TFS 


97 

2 /S 

1.961 S. 2 " 

7 -G 5 


1477 

v> 


327 

! 05 

f*F <* 

927 

975 



- 4 . BO 

97.70 

6.75 15 / 7/1973 

? 




9.25 













15.00 

1966 

cgitep nisic.v: sTvrts 


9 * 

5/8 

4.92 


7 . CO 


1477 

•; y 

y. 

- * 1 
J. • 

105 

9 !S 

"77 

47 $ 



5.73 

96.50 

6*875 ! / 7/1981 

s 



2.69 

9.33 



1967 










25.00 

1967 

b?it «:5 vczir statts 


96 

1 f i 

5 . 7 ! 

7. "7 



!*'? 


. .. 


10 b 

d :5 

927 

975 



11.13 

59.00 

7.90 15 / 4/1982 

r 




S."J 













- 10.00 

1966 

CSC 1 TLD ISSICAH STAtrS 

• 

9 a 

1/5 

5.35 

7 it: 

7 . 5 : 

::r. v. 

147 *. 


*;•; 

ill 

ior. 

735 

I'. 5 

977 

4 ; 5 


4 - IB 

96.50 

• 7.25 15 / 1 1/1931 

d 



2.50 

S.Ij 

■ 

• jS 

1967 










40.00 

5972 

C SITED jilzica:: status 


92 

3/5 

10.62 

9.74 

-. 4 ! 

107.00 

19 R 2 

• * 

l:; 

227 

1 C 5 

915 

*75 




38.80 

100-00 

8.50 15 / 3/1997 

5 



7.13 

1 0.26 


i.:-o 

197 b 

RY 









30.00 

1973 

0 X 1 TEA HEL 1 CA 3 STATES 


86 

S/S 

15 . 2 S 

19.79 

10 . 3 s 

1 0 2 . j 

1983 


CP 

346 

IDS 

915 

935 

475 




100. 00 

8.71 15 / 12/1991 

3 






rr 1.20 


LV 









50.00 

1976 

C 5 ITED HIZ 1 CAG STATSS 

l 

ICO 

!/4 

14.59 

9.63 

9.70 

!D 7 . c .o 

! 9 K 6 

S’ n 

SY 

411 

?n 

70 


105 

SOS 

415 


loo . 00 

9.50 1 / 3/1991 

& 






rr .. 3 o 

197 7 

:.t 



920 

927 

*J 1 

9-0 

o;:» 


75.00 

1975 ' 

PSITE 0 riSlflCAM STATES 

1 . 

1 02 

1/4 



10.02 


19 . 9 S 

r" 

■# V 

v 

70 

7 n 

"0 

J £>5 


915 

75.00 

100.00 

10.00 - 15 / 2/1990 

5 



9 .C! 

9 . 3 a 


r. -'0 

14 S! 




920 

927 

931 

«..l 

• 1:5 




cs D 0 U«s-sz 7 as«tA::i>s 


















• 









■ 







“ 




50.00 

. 1976 * 

nnrcd. stats. hixzs. 


93 

3/4 

12.01 

S .92 

S,'-v 


1932 

r» 

cu 

233 

:o 3 

303 

425 

735 

910 

415 

50 iCO 

100. 00 

■■ 8 . 7 » - 1 / 8 / 49 B 8 




9.91 

E .94 


0 ? 

198 ! 










40.00 

1975 * 

BOTCH PTAT 3 HI IS* 


103 


4.13 

8 . 3-1 

S .96 



■.:i* 

CC 

233 

10 % 

115 

205 

’05 

47 5 

5 M 

_ 

100. 00 

9.25 15 / 9/1980 









ll 



*•<12 

hllh 

7.1 

410 

4 J 0 
















910 

950 

9 i i 

«ihO 

970 

97 b 

30.00 

1976 * 

bat KSDti r« cenr 

97 

3/4 

11.39 

E. 3 C 

F. 1 S 



tc 

ID 

238 

600 

930 

9 dD 

975 



30.00 

100.00 

8.00 15 / 6/1983 




9.36 

8.35 


5.00 

1933 

A.”. 









30.00 

1976 * 

HAT REDES FIR COSP SU! 

91 

1/8 

11.88 

9 . 2 b 

8 . 73 



PS 

LET 

23 S 

600 

950 

960 




30.00 


8.00 15 / 6 /I 9 S 8 




9.38 

9 . 4 b 


5.00 

1933 

AN 









25.00 

1975 * 

PA KB BED BOLDISC T S.V. 


102 

1/8 

5.55 

S .47 

8.32 



cr 

CO 

23 S 

105 

115 

305 

520 

6 C 2 

6 nA 

25.00 

100.00 

9.00 15 / 2/1982 




5.15 

6.46 


10 . CO 

1981 

AM 



607 

733 

410 

930 

935 

9*9 















950 

960 

975 




30.00 

196-7 

rarerrs rsrr rw 


98 

7/8 

2.92 

6.93 

6.57 

131.00 

1977 

PC 

EC 

346 

105 

520 

602 

607 

805 

9*0 

16.50 

98.00 

6.50 30 / 6/1979 




1.92 

7.13 


5.50 

1972 

a:ilslx 


975 






25.00 

. 1966 

PHILIPS ICY FIR 


100 


.17 

6 . 54 

6.75 

, 

1476 

pc 

EH 

546 

105 

520 

602 607 

805 

960 

3.90 

99.25 

6.75 • 30 / 9/1976 




-17 

■ 0.44 


3.90 

196 S 

| LULL AM 


975 






10.00 

J .967 

HOTTERDAZ-KHIEK FI PEL!! 

;r 

95 

7/3 

6.07 

7.62 

7.04 

■. 93.00 

1476 

T.\ 

CD 

346 

105 

520 

601 

960 

975 


7.00 

99.00 

6.75 24 / 8/1982 




3.07 

6.32 


1.00 

1975 

y* 










MARKET MAKERS 


% .,v- .to *:> 

:* ..n> -'.a */s 
at-. ,:o i:o ,!S 

■•5 

a 5 SO A 

ps 

?s * v* 

ns 4-.' 

n, -ro -I ®*:'" 1 

CS 4 »s iI>A« i:,r 

, .* -:r, ■ 


r TA&tbese-Na&Btivmg bee/teold, this announcemen/cppears as a matter of record only. 
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National Coal Board 

U.S. $50,000,000 8 % per cent Guaranteed Notes 1981 


■■*-■■ *■ 
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■ : ' ^Unconditionally and irrevocably guaranteed by 

tHEl®rari^ JONGfiOM of GREAT BRITAIN 

' : ' ‘ . ' and • ' ; 

1 NORTHERN IRELAND 

.?•. ■ , ] through 

'.7 H.M. TREASURY 


&G. Warbnrg & Co. Ltd. . 

Anislei^aHi^otoxIaittBanlcN:V, ' r Banqne tie Paris et des Pays-Bas 

; Comnjecrfmnli; Aktiengeselbchaft - . Credit Suisse White Weld limited 

, Manufacturers Hanoverlimited N. M. Rothschild & Sons limited 

. J. Henry Scfaroder Wagg & Co. limited , Swiss Bank Corporation (Overseas) Limited 


? ‘ ‘ Alt these BoHds hating been sold, this announcement appears as a matter of record only. . 

Republic of Austria 

U.S. $90,000,000 S 3 A per cent Bonds 1990 

Creditanstalt-Bank>er^ui Giroxentraleund Bank der osterreichiseben Sparkasscn 

, - ...... .AktiengeseUschaft 

Osterreidrische Lauderbank AktiengeseHschaft Genossenschaftliche Zcntralbank AktiengeseUschaft 

S. G. Warburg & Co. Ltd. 

Commerzbank AktiengeseUschaft 
Deutsche Bank AktiengeseDsdiaft 
European Banking Company limited 
Orion Bank limited 

Swiss Bank Corporation (Overseas) Limited Union Bank of Switzerland (Securities) Limited 

. . Westdentscbe Landesbank Girozentrale 


Credit Suisse White Weld Limited 
Dresdnor Bank AktiengeseUschaft 
Kredietbank SLA. Luxembourgeoi.se 
N. M. Rothschild & Sons Limited 
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AB thcscBonds- hitting been placed. this maamconattappaars as a matter of record only. 

European Coal and Steel Community 

: ■ '--V -._V; *-*’"■' '"f.i'.-Kiiwrti-SISBeeiperfB'. 

U.S. $23,000,000 8 V 2 per cent Bonds 1976-1986 


■ - All these Notes having been sold, this announcement appears as a matter of record only. 

Genossenschaftliche Zentralbank 
AktiengeseUschaft 

Vienna 




; S. G. WaifaHg: & Coi iAd. 

Linsiteidam-R^ BankN.V. 


i Banqae Internationale-* Laxemb<mre S.A. ‘ Credit Suisse White Wdd. 

I j;. >-■ .: m i ;; ... I Anted ■. ■ 

f Dresdner Bank. -:i s First Boston (Eos-ope) - ‘ •" * * 

A kf & m eT btUa ' United - . . 

Lazard Ereres & Ok SoeiSte Generaie de Basque jS« A- Swiss Bank 


Ummi Bankef Swatzertaiid (Secnrities) . 

. Xiaked 


Banqne de Paris et des Pays-Bas 

Banca Coimnerciale ItaEana 
Deats^teBan k 
Kntmj Lo^)&Co. 

. . - K „ ' . 1 

I . ' 

itidn (Overseas) 
Warburg Paribas Becker Inc. 



U S. $25,000,000 Floating Rate Notes due 1981 


S. G. Warburg & Co. Ltd. 

Berliner Handels- .urid Frankfurter Bank 


Credit Suisse White Weld. Limited 
London & Continental Bankers Limited 






14 


The FSnandal Times Monday Aixgust 9 5976 


ISSUED 

YEAR 

OF 

BORROWER 



Life 

YIELD 

TO 


NEXT 

CALL 

NEXT 

CilL 

oca 

SB 

a 

mr 

r“ 

fS 

. -MARKET SUKERS .. 



MAT- 

URITY 



£% 

S 

ra 



ISSUE 


- 



cun- 

PRICE 

DATE 

ra 


LSI ’ll 

ISSUE 




.avge 

YIELD 

yield 

NEXT ST 

1ST 

nH 

m 

< 

9 


COUPOtMWrURITY 



TO 


AMOUNT 

(MN) 

St F 
DATE 



- 

(MN) 

PRICE 


" ■ 

LIFE 

AVGE 

UFE 


LISTING 


.... . , . . 



US HOLLA SS-B EH ZEALAND 




- 








25.00 

1962 

GOVT. OP SEW ZEALAND 


98 5/8 

.75 

7.22 

5.39 


1977 

BP BY 

437 

105-935 975-- 

4.60 

97.50 

5.25 1/. 5/1977 

S 


.66 

7.58 


.85 

1964 

SY 




20-00 

1961 

GOVT. OF HEH ZEALAND 


100 

.21 

5.71 

5.8J 


2 976 

1 SP TTY 

437 

105 933 

3.13 

97.30 

5. 75 15/10/1976 

s 


.20 

5.66 


3.13 

1964 

1” 




20-00 

1965 

GOVT. OF BED ZEALAND 


92 

8.92 

7.08 

6.35 

101.75 

1977 

BF BY 

437 

1Q5 935 965 975 

10.01 

97.50 

5.75 It 7/1985 

s 


4.93 

7.87 


1.11 

1968 

NYLH 

: 


15.00 

1966 

COVT. OF BEH ZEALAND 


92 7/8 

9.62 

7.69 

7.12 

102.00 

1977 

BP NT 

437 

105. 935 975 

8.36 

96.00 

6.50 15/ 3/1986 

s 


5.16 

B.38 


.33 

1969 

I TLB 




1967 

GOVT. OF HEW ZEALAND 


99 3/8 

2.96 

7.10 

6.91 

101-00 

1977 

OF BY 

437 

105 935 975 

5.60 

97.75 

6.75 25/ 7/1979 

s 


2.99 

7 .20 


l.BO 

1969 

SYL3 


- 

10.00 

1966 

GOVT. OF HEW ZEALAND 


200 3/4 

.13 

.94 

7.07 



BP NT 

437 

105 602 935 975 

1.00 

9B.00 

7.00 15/ 9/1976 

s 


.13 

.94 


1.00 

1967 

SYL5 

. 


50.00 

1976* 

GOVT. OF SEN ZEALAND 


101 1/4 

6.83 

8.24 

8.40 



KP CD 

488 

105 305 520 805 870 935 

100.00 

8.50 15/ .6/1993 








* 



940 947 350 960 965 970 

60.00 

1975* 

GOVT. OF KEN ZEALAND 


103 1/2 

4.04 

7.9* 

8.70 

• 


HP EU 

488 

105 115 205 3D5 520 735 

99.50 

9.00 15/ 8/1980 






- 





805 910 93D 935 940 947 
950 959 960 970 975 


50.00 

1975* 

GOVT. OF NEW ZEALAND 


104 1/8 

5.30 

8.23 

8. 88 



ST ED 

488 

105 305 520 805 870 935 

99.50 

9.25 15/11/1981 








LX 



940 947 930 955 960 975 

40.00 

1975* 

GOVT. 07 HEW ZEALAND 


104 

6.04 

8.37 

8.89 

100.00 

1980 

BP ED 

463 

105 115 205 305 520 735 

40.00 

99.50 

9.25 15/ 8/1982 



5.09 

8.25 


DP 2.00 

1976 

LX 



80S. 870 910 930 935 9*0 










947 950 959 960 970 975 



DS DOLLARS-HORWAY 












20.00 

1975* 

A/S ARDAL OG SUBNDAL 


103 

4.26 

8.59 

9.22 



HP CD 

165 

105 305 520 710 715 735 

100.00 

9.50 1/11/1980 





- 



LX 



870 930-940 945 950 955 

15.00 

1971 

BOER EGA ARD 


96 5/8 

9.51 

9.27 

'9.06 

101.00 

1980 

VP BU 

361 

105 305 520 710 715 735 

11.00 

100.00 

8.75 1/ 2/1986 



5.42 

9.55 


1.00 

1973 

“ 



740 945 950 955 960 975 

10.00 

1964 

CZTT OF BERGEN 


87 7/S 

8.21 

7.52 

6.26 

101.50 

1976 

HP ED 

315 

105 520 710 735 740 950 

6.93 

99.00 

5. 50 15/10/1984 



4.57 

8.83 


.61 

1970 

LBLX 


955. 960 985 975 

15.00 

1972 

CITY OF BERGEN 


94 7/8 

10.67 

8.75 

8.43 

■ 101.00 

1980 

N7 ED 

359 105 305 520 710 715 735 

11.00 

98.00 

8.00 1/ 4/1987 



5.67 

9.18 


1.00 

1973 

LX 



740 9*5 950 95N 960 965 
975 ■ 

105 5 ZD 7 10 735 740 935 

10.00 

1963 

CITY OF OSLO 


98 1/2 

1.88 

6.19 

5.40 

100.25 

1977 

BP HT 

327. 

1.90 

97.75 

5.25 15/ 6/1978 

s 


1.40 

6.46 


.90 

1968 

nr 



9$D 955 975 . 

10.00 

1962 

CZTT OF OSLO 


99 1/8 

.67 

6.93 

5.63 



HP BY 

327 

105 520 710 73S 740 935 

1.00 

98.00 

5.50 1/ 4/1977 

s 


.67 

6.93 


1.00 

1967 

BY 



950 955 975 

15.00 

1966 

CITY OF OSLO 


89 5/8 

8.13 

7.33 

6.23 

100.75 

1976 

BP NY 

327 

105 52d 710 735 740 935 

8.45 

98.81 

5.50 15/ 9/1984 

s 


4.15 

8.69 


.94 

1969 

BY 



950 955 960 975 

15.00 

1964 

CITY OF OSLO 


-98 1/S 

2.55 

6.66 

5.95 



BP ED 

359 

105 520 710 735 740 935 

4.20 

99.00 

5.75 15/ 2/1979 

s 


1.58 

7.14 


1.35 

1969 

LBLX 


950 955 960 965 975 

15.00 

1965 

CITY OF OSLO 


88 1/8 

8.84 

7.76 

6.63 

101.50 

1977 

BP BY 

327 

105 520 71,0 735 740 935 

8.46 

98.75 

5.75 1/ 6/1985 

s 


4.86 

8.99 


.93 

1970 

BY 



990 955 960 965 9*5 

12.00 

1967 

CITY OF OSLO 


99 3/4 

.96 

7.11 

6.88 


1977 

HP BY 

327 

105 520 710 .733 740 935 

4.20 

98.25 

6.75 15/ 7/1977 

s 


.96 

7.11 


4.20 

1968 

BY 



950 955 960 975 

15.00 

1971 

CITY OF OSLO 

■ 

99 5/8 

9.59 

8.30 

8.28 

102.00 

1979 

BP ED 

327 

10'S 520 710 735 740 945 

13.80 

98.50 

3.25 1/ 3/19S6 



5.67 

8.32 


DP .60 

1975 

LX 



950. 955 960 975 

20-00 

1970 

czrr of oslo 


203 1/2 

8.75 

8.41 

8.70 

102.50 

1979 

BP SO 

441 .105 520 710 -735-. 9*5 95.0 

15.60 

100.00 

9.00 1/ 5/1985. 



5.29 

8.15 


DP 1.20k 

1972 

BY 


‘ 955 960' 975 - - ■ , 

*0.00 

1976* 

CITY OF OSLO 


101 

11.59 

8.85 

8.91 

m.oo 

1982 

NP ED 

327 

*•* 

40.00 

100.50 

9.00 1/ 3/1983 



7.87 

8.81 


DP 2.70 

1978 

LX 




25.00 

1963 

kingdom: of no eh ay 


98 5/3 

1.75 

6.16 

5.39 

100.00 

1977 

NP BY 

404 

105 520 710 740 935 950 

5.00 

9S.25 

5.25 1/ 5/197S 

s 


I.OI 

6.75 


1.25 

1966 

NY 


955 960 975 

20.00 

1962 

KINGDOM OF NORWAY 


99 3/8 

1.01 

6.23 

5.61 

1Q0.00 

1976 

HP TTY 

404. 105 520 710 735 740 935 

3.10 

96.50 

5.50 1/ 8/1977 

s 


.52 

6.84 


1. 00 

1966 

KYLX 

950 955 960 975 

25.00 

1964 

KIHGDOH OF NORWAY 


90 1/8 

7.79 

7.19 

6.10 

101.00 

1977 

NP EU 

315 

105 520 710 735 740 935 

18.37 

98.25 

5.50 13/ S/1984 



4.57 

8.17 


1.89 

1973 

LSLX 

950 955 960 965 975 

30.00 

1965 

KING DON OF NORWAY 


8 7 7/8 

8.67 

7.55 

6.36 

101.50 

1977 

BP EU 

315 

105 520 710 735 740 935 

20.78 

98.00 

5.50 1/ 4/19S5 

s 


5.03 

3.69 


1.8S 

1971 

LBLX 

950 955 960 965 975 

100.00 

1976 

KINGDOM OF NORWAY 


100 1/8 

4.62 

8.37 

8.41 



GG NY 

413 

20 60 70 90- 105 803 


100.00 

8.25 15/ 3/1981 

S 







SY 



920 927 931 940 975 

100.00 

1976 

KINGDOM OF NORWAY 


99 7/8 

4.96 

8.44 

8.43 



GG BY 

413 

20 80 105 931 .- 


100.00 

a .-25 15/ 7/1931 

s 







NY 



. ..‘i. 

100.00 

1976* 

KINGDOM OF NORWAY 


101 

4.55 

8.19 

S.42 



!QP EU 

315 *•* 


100.50 

8.50 15/2/1981 












100.00 

1975 

KTSGDOR OF NORWAY 


102 l/S 

4.30 

8.41 

3.85 



UP ED 

413 

CO 60 70 ao aoios. 



8.85 15/11/1980 

s 







•XT 


805 920 927 93J 940 .975 

i 

ISSUED 

YEAR 

OF 

ISSUE 

BORROWER 



LIFE 

YIELD 

TO 

MAT- 

URITY 

CUR- 

NEXT 

CALL 

PRICE 

NEXT 

CALL 

DATE 

am 

!§ 

>31 

a 

ra 

ra 

< 

ra 

1 S 

0 

MARKET MAKERS 












m 








YIELD 

TO 







ESTD 

ISSUE 

PRICE 




AVGE 

YIELD 

NEXT S/F 

1ST 

m ** 
ra 




0/s 

COUPON- MATURITY 




AMOUNT 

S/F 




(MN) 



UFE 

AVGE 

UFE 


(MN). 

DATE 

LISTING 



100.00 

1975 

KINGDOM OF NORWAY 


102 3/8 

3.96 

8.31 

8. 86 



KP NY 

413 

20 60* 70 90 105 805 


99.75 

8.875 15/ 7/1980 

s 







NY 



920 927 931 9*0 975 

50.00 

1975* 

K1NGDQK OF NORWAY 


103 1/8 

4.09 

8.05 

8.73 



HP ED 

143 

105 115 305 520 710 735 


100.00 

9.00 1/ 9/1980 








LX 



a05'870 930 935 9*0 9*5 
950 955 960 975 

7.00 

1964 

KKAFTLACET OPPLAXDSKRAFT 

91 

7.62 

7.32 

6. .32 

101.00 

1977 

SG EU 

230 

105 520 710 735 335 950 

3.74 

99. UO 

5.75 15/ 3/1984 



4.13 

8.41 


.47 

1970 

AMLX 


953 960 975 

s.oo 

1965 

KRAFTLAOET OPPLANDSKRAFT 

90 3/8 

9.34 

7.72 

6.52 

101.00 

1976 

SG ED 

230 105 320 710 733 933 950 

5.34 

97.50 

6.25 1/12/1985 • 



*.84 

8.76 


.53 

1971 

LXAN 


955 973 

15.00 

1967 

ERAFTLAGET OPPLANDSKRAFT 

93 1/4 

5.84 

8.12 

7.09 

101.00 

1977 

SC IT? 

361 

105 520 710 735 740 935 

10.50 

9b. 75 

6.50 1/ b /1 982 

s 


■3.45 

8-. 99 


.25 

1967 

HYLX 

950 955 960 975 

m.oo 

1964 

GORGES KOKHONALBANC 


88 5/8 

7.46 

7.80 

6.49 

100.00 

1977 

■ GG EU 

315 

105 520 710 735 740 950 

0.10 

99.50 

5.75 15/ 1/1984 



4.25 

9.08* 


.62 

1969 

LHLX 


955 960 965 975 

20.00 

1972 

UORGES KOXUUNALBANK 


90 1/4 

1U.51 

8.95 

8.31 

102.00 

1980 

GG EU 

454 

105 115 520 710 715 735 

19.00 

99.25 

7.50 1/ 2/1987 



7.64 

9.32 


DP . 50 

1975 

LX 



740 940 945 950 955 960 













975 

20.00 

1972 

NORGES KOHHONALBANK 


87 1/2 

14.38 

9.08 

8.57 

101.75 

1980 

GG ED 

434 

LOS 113 520 710 715 735 

13. BO 

99.00 

7.50 15/12/1990 



10.12 

9.46 


DP .40 

1973 

LX 


7*0 935 940 945 950 955 
960 975 

SO. 00 

1976* 

N03PIFE A/5 


101 1/2 

9.67 

8.99 

9.11 

101.25 

1981 

TA ED 

412: 

ft** 

50.00 

99.50 

9.25 1/ 4/L9B6 



7. 15 

8.95 


DP 2.00 

1978 

LN 




m. oo 

1 9 b 7 

NORSK HYDRO-ELECT RISK 


99 1/4 

6.21 

7.14 

7.05 

102.50 

1977 

.BP- ED 

315 

105 520 710 735 7*0805 

11.75 

97.50 

6.375 15/10/1992 

s 


3.26 

7.55 


1.65 

1971 

LBZR. 

950 955 960 975 

50.00 

197b* 

NORSK HYDRO A2S. 


103 

9-51 

8.09 

9.22 

102.00 

1981 

HP EU 

315: 

*** 

50.00 

100.50 

9.50 1/ 2/1986 



7.87 

8.94 


DP 2.00 

1980 

LB 




4 0.00 

1975 

NORSE HYDRO 


104 7/8 

8 .84 

3.92 

9.30 

102.00 

1980 

NP EU 

315 

*** 

-0-U0 

100.00 

9.75 1/ 6/198S 



7.21 

6. SO 


DP 2.00 

1979 

LB 




6.30 

1967 

NORTHERN PAPES HILLS 


98 

o. 09 

7.28 

7.01 

102.50 

1977 

GG EU 

315 105 520 710 735 740 933 

2.90 

96.50 

6. 75 It 9/1982 

5 


3.01 

7.63 


-42 

1968 

LHLX 

953 960 975 

15.00 

196* 

EOLDAL-SDLDAL 


37 3/4 

8.28 

7.93 

6.66 

101.50 

1976 

FK EU 

315 105 520 710 735 740 935 

9.00 

93.25 

5.75 10/11/1984 

s 


4.26 

9.48 


i.oa 

1970 

LBLX 

950 955 960 975 

15.00 

1965 

ROLDAL-SOLDAL 


S3 1/2- 

9.24 

8.19 

7.19 

102.00 

1976 

FH ED 

315 105 520 710 735 740 933 

10.00 

93.50 

6.25 26/10/1985 

s 


A. 74 

9.51 


1.00 

1971 

LBLX 

950 955 960 975 

25.00 

1965 

SIRA-KVINA 


87 l/S 

8.43 

8.01 

6.71 

101.50 

1977 

SC EQ 

315 105 520 710 735 740 933 

17.41 

97.75 

5.75 20/ 1/1985 

s 


4.85 

9.30 


1.33 

1971 

LBLX 

950 955 960 965 975 ~ 

15.00 

1967 

SIRA-KVrKA . 


99 5/8 

.53 

7.60 

6.39 


1977 

SC EU 

315 105 520 710735 740 935 

l.SS 

96.50 

0.75 7/ 2/1977 

s 


• 53 

7.60 


1-88 

1970 

LHLX 

950 955 960 975 

12.00 

1970 

S IKA-K VISA 


102 3/3 

S. 55 

8.78 

8.98 

102.50 

1979 

SC EU 

361 105 710 735 955 960 975 

7.40 

*9.50 

9.00 15/ 2/1985 

S 


4.66 

8.56 


.80 

1971 

LX 




m.oo 

1964 

TYSSEFALDENE 


88 

7.65 

8.16 

6.. 82 

101.50 

1977 

PS YU 

328 1 05' 520 710 735 740 950 

0.39 

99.50 

6.00 25/ 3/1934 



4.46 

9.40 

.65 

1970 

LHLX 

955 960 975 



DS DOLLARS-? HILXPPINES 












15.00 

1965 

REPUBLIC OF PHILIPPINES 

91 1/1 

3.46 

9.74 

7.25 

100.50 

1977 

NP BY 

327 80S 975 

-.20 

93.50 

6.50 15/ 1/1980 

s 


1.96 

11.92 


.60 

1965 

Nr 






US DQLLARS-PORTDGAL 












15.00 

1964 

REPUBLIC OF PORTUGAL 


*9 3/8 

7.?4 

7.71 

6.34 

200.00 

1979 

BP ED 

29S 105 920 935 975 " . 

8.00 

97.50 

5.75 1/ 6/1934 

s 


4.34 

8.88 


1.00 

1970 

LHLX 







89 5/3 










12.00 

97. §0 

5.75 1/ 2/1985 

5 

4.51 

8.75 


1.33 

1971 

NY 




1 5.00 

lbftf 

REPUBLIC OF PORTUGAL - 


98 1/8 

1.17 

8.74 

’7. 13 

100.00 

1976 

*P EC 

93 105 520 920 935 975 

.■Si'' 5 

IT. 5(j 

6.H75 1/10/1977 

s 


.67 

m.oo- 


1.88 

1970 

LX 




18.00 

1 -I6n 

REPUBLIC OF PORTUGAL 


99 !;4 

-10 

9.66 

7.13 



KP N 

V 

399 105 520 920 915 975 

.**0 

93.50 

7.00 15< lli 1976 

s 


• .50 

9.68 


.90 

1967 

NILX 





VS COLLARS— S 1 VGA PORE 







■ 





20.nn 

1972 

GUVERhtlfl.NI OF SINGAPORE 

94 3i* 

ii.:* 

6.49 

8.13 

102.00 

1980 

KP EU 

396 105 913 935 960 975 

20. OO 

Iliu. OR 

7.J5 1/11/1987 

1 


6.21 

s.s; 


I.iQ 

1976 

SISL 




25. uD 

!97ti* 

KEITEL SHIPYARD 


98 5 3 

7.0; 

9.27 

9.13 

101 .00 

1480 

KP EU 

396 913 935 


99. hi 

9.00 15/ S/L9S3 






PF 1.00 

1977 

LX 



• . .. - ' • • 

12. DD 

19-5 , 

KEPPEL SHIPYARD 


III 

5.92 

i.:6 

9.M 

101 .00 

1979 

OG Y 

A 

396 919' 

12.00 

100.00 

9.50 It 7 SI 932 



4.42 

9.;: 


3.00 

1979 

El 




m.oo 

1972 

SINGAPORE DEVT BASK 


97 1/2 

5.*6 

9.07 

5.72 

101.50 

1978 

GG ED I 

396 913 935 ' .' 

9.20 

100.00 

8.50 15/ 1/1982 



3-90 

9.28 


.80 

1976 

SIKL 


- 




ITS POLUSS-SOCTR AFRICA 

























30.00 

1972 

ANGLO -AMERICAN CORN 


70 1/4 

10.39 

12.76 

10.68 

. 102.50 

1979 

BP ED 

3*«~US 915 935 950 960 073 

30.00 

97.00 

7.30 U 3/1937 



7.i* 

L4.I4 


1.30 

1977 

LH 

1 









. 




.JN . 

.... — ' 


-• 

■. - r. j^v. - — 


ISSUED 

YEAR 

CF 

ISSUE 

BORROWER ; 


ure 

YIELD 

TO 

MAT- 

URITY 

CUR- 

NEXT 

CALL 

PWCE 

NEXT 

CALL 

DATE 

ESTD 
0/S 
(UN) . 

ISSUE 

PRICE 

COUPON- MATURITY 


AVGE 

UFE 

YIELD 

TO 

AVGE 

LIFE 

. YIELD 

NEXTS^F 

amount 

(MN) 

1ST 

S/P 

DATE 

2 7.30 
26.30 

1967 

99.50 

-DS BEERS COBS HIRES. . 
6.50 1/ 6/1982 

80 1/8 

5.84 

3.80 

11.32 

13.50 

8.1t 

101.00 

.30 

1«7I 

1973 

15.00 

l.SO 

1967 
- 97.50 

ESCOM 

7.00 15/ 6/1977 5 

98 3/4 

.88 

.88 

■8.64 
. 8.64 

7.21 

1.50 

1977 

1968 

. 20. DO 
17.00 

197; 

93.00 

ESCOM 

8.50 1/12/1986 

78 

10.34 

5.49 

12.36 

14.56 

20.90 

102.00 

l.SO 

1979 

1974 

15.00 

14.00 

1974 

98.50 

ESCOH 

9.29 * 1/ 3/1989 

80 1/2 

12.59 

7.98 

12.36 

13.35 

11.49 

■ 101.50 

DP -50 

19B4 

1975 

25.00 

1975 

100.00 

ESCOM 

10.00 20/ 6/1980 

95 1/8 

3.89 

n.6a 

10.51 



*30.00 

30.00 

"1975* 

99.50 

ESCOM 

10.25 . 15/10/1983 

97 5/8 

7.21 

5.71 

10.72 

10.82 

)0.50 

100.00 
DF 4.50 

1981 

1979 

25.00 

1975* 

98.50 

1SC0R 

10.00 5/ 9/1980 

90 3/8 

4. 10 

13.15 

it. 07 



25.00 

22.00 

1472 

98.00 

‘REPUBLIC Or SOOTH AFKXC/ 

7.75 15/12/1987 

67 5/8 

11.38 

8.38 

13.44 

14.66 

ir.46 

102-00 

1.00 

1490 

1973 

25.00 

23.00 

1972 

9'9.50 

republic or sooth africj 

8.00 -1/ -2/1*87 

73 

10.51 

6.64 

12.78 

14.58 

10.-96 

102.00 

1.00 

1880 

1975 

25.00 

1976* 

98.00 

REPUBLIC OF SOUTH ATRIC/ 
9.75 15/. 2/1981 

92 5/8 

4.55 

11.88 

10,53 

?F 3.00 

1977 



US DOLLARS -SPAIN 







£0.00 

19.00 

1967 

99.50 

ACT0P1STAS 

7.00 1/ 7/1987 . 

76 3/8 

10.92 

6.35 

10.78 

12.58 

9. 1 7 

105.00 

.25 

1978 

1973 

20.00 

19.00 

1972 

100.00 

I.K.I. /SPAIN) 

8.00 1/10/1987 

8A 

ii. n 

6.59 

10.48 

11.6b 

. 9.52 

101.50 
DP 1.00 

1930 

1975 

15.00 

15.00 

1973 

99.50 

FETROSOR . 

7.75 4/ 1/1988 

' 78 1/8 

11.43 

7.61 

11.22 

12,31 

9.92 

101 150 
1.00 

1982 

1979 

15.00 
13'. 40 

1971 

99.50 

PEXRONOR 

8.50 30/12/1906 

87 1/2 

10.42 

6.70 

10.51 

11.24 

9.71 

102-00 

.40 

1980 

1972 



CS DOLLARS-SWZDER 




. - 



15.08 

6.28 

1965 
- 97.00 

ASEA 

6.00.. 15/ 6/X9B0 S 

96 1/4 

.3.88 

2.45 

7.34 
7 «84r 

6.33 

101.50 

1.42 

1977 

1969 

30.00 

27.00 

1971 . 
98.00 

ASEA 

8.50 1/ -3/1986 

95 1/2 

9.59 

6.22 

-9.21* 

9.48 

A. 90 

lot. 00 
1.00 

1979* 

1974 

20.00 

15.50 

1970 
98. T5 

AILAS COPCO 

9.30 1/ 8/1985 

102 1/2 

- 9.01 
5. 48 

9.08 

8.91 

‘9.27 

100.25 
DP 1.00 

1980 

1971 

15.00 

7.50 

1965 

99.25 

ERZKSBEKGS 

6.00 1/11/1980 

96 1/2 

4.26 

2.26 

6.96 

7.71 

r 6.22 

100.50 

1.50 

1976 

1971 

15.00 

8.10 

1967 

99.75 

ERIKS BERGS 

6.75 15/- 3/1982 

96 3/8 

5.62 

3.12 

7.55 

8.10 

7.00 

101.00 
-DP 1.35 

1977 

1969 

15.00 

7.50 

196S 

99.00 

GOTAVERKES 

6.00 1/12/1980 

96*1/4 

4.34 

2.34 

7.01 

7.71 

6.23 

100.50 

1.50 

1976 

1971 

9.00 

4.15 

1966 

98.00 

GOtAVEKKEN 

6.75 1/ 9/1978 

98 3/3 

2.09 

1.58 

7.59 

7.88 

6.86 

100-00 

.70 

1976 

1967 

15.00 

10.80 

. 1967 
97.30 

GRANGES 

6.75 16/10/1987 £ 

85 5/8 

11.21 

5.71 

8.98 

10.37- 

8. 04 

102-50 

.90 

1977 

1970 

15.00 

13.00 

1971 

100.00 

GRANGES. 

8.50 15/ 2/1989 

94 5/8 

12.55 

6.55 

9. S2 
9.61- 

-.8.98 

104.00 

1.00 

1931 

1973 

30.00 

1975* 

100.00 

GRANGES 

9.75 15/12/1980 

102 

4.38 

9.14 

9.56 

101.00 
PF 30-00 

1978 

1930 

20.00 

18.75 

19 75 
98.00 

GRANGES 

9.75 1/5/1985 

101 5/8 

8.75 

6.35 

9.45' 

9.39" 

9.59 

102.00 
DP 1.25 

1980 

1976 

Ts.oo 

b. 25 

1965 

99.25 

KOGKUHS 

6.00 1/ 9/J9BO 

■ 93 1/2 

4.04 

2.09 

6.42 

6.77 

6.0!> 

100.50 

1.25 

1976 

1969 

5.00 

.60 

1966 

96.00 

KOCKDM j 

6.75 18/10/1976 

100 1/8 

-22 
m 22 

5.92 

5.92 

,6.74 

.60 

1968 

20.00 

12.00 

1966 

97.25 

L.M. ERICSSON 

6.50 15/ 3/1986 S 

91 3/8 

9.62 

9.12 

7.94 

8.79 

7.24 

102.25 

1.20 

1777 

1969 

30.00 

24.95 

1970 

99.50 

L.M. BRICSSOK 

9,25 - 1/12/1985 

103 7/S 

9.34 

5.64 

9.61 

8.35 

. 8.90 

100.23 

■1.15 

1980 

1*71 

23.00 

1976* 

100.00 

MO OCB DOMSJO 

9.50 ‘ 15/ 2/1983 

102 3/8 

6.55 

8.9 7 

9>2B 

101.50 
PF 1.50 

IiSO 

1977 

15.00 

13.88 

1971 . 

- 98.50 

. 5ANDVIK . . 

.9.00 -1/ 8/1986 S 

... % 

.98 7/8 

10.01 

6.49 

9.38 

9.44 

9.31. 

- 102.00 
.38 

1931 

1973 

ISSUED 

YEAR 

OF 

ISSUE 

BORROWER 


UFE 

YIELD 

TO 

MAT- 

URITY 

CUR- 

NEXT 

CALL 

PRICE 

NEXT 

CALL 

DATE 

ESTD 

O/S 

(MN) 

ISSUE 

PRICE 

COUPON-MATURITY . 


AVGE 

UFE 

YIELD 

TO 

AVGE 

UFE 

YIELD 

NEXT S/F 
AMOUNT. 
(MN) 

1ST 

S/F 

DATE 

30.00 

30.00 

1976* 

100.50 

SAHDVIK 

9.5Q 15/ 4/1986 

101 

9.71 

6.96 

9.32 

9.29 

9.41 

102.00 

1.50 

1981 

1977 

30.00 

29.00 

1972 

100.25 

ECABSAFF 

7.50 15/12/1990 

91 1/2 

14.38 

9.50 

8.54 

8.85 

8.20 

100.375 
DP 1.00 

1980 

1975 

^30.00 

29.50 

1973 ■ 
99.75 

SCANRAFF 

8.625 15/10/1988 

99 7/8 

12.21 

9424 

8.63 

8.63 

8.6* 

Z 00.375 
DP .50 

1979 

1975 

25.00 

25.00 

1974 • 
100.00 

SKANDIKAVXSKA XESXXLDA 
10.25 1/12/1981 

103 7/8 

5.34 

4.34 

8.79 
8. 57 

9.68 

100.50 

8.33 

1978 

1979 

30.00 

1975* 

99.00 

STAT5F0RKTAG 

9.25 15/ 9/1980 

101 3/8 

4.13 

8.81 

9.12 

zoo.oa 

1979 

30.00 

30.00 

1976* 

99.00 

SVESSKA HANDEL SB ABKEB 
9.25 1/ 3/1986 

101 7/8 

9.59 

7.24 

8.94 

8.88 

9.08 

101.00 
- .50 

1981 

1977 

25.00 

13.50 

1973 

100.00 

SVBRIGBS IHVE5T BASK 

7.50 15/ 1/1988 

85 3/4 

11.46 

7.43 

9.58 

10.32 

8.75 

101.00 

.50 

1981 

1974 

15.00 

13.50 

1972 

99.00 

SVERZGES INVEST BASE 

7.75 1/11/1987 

90 5/8 

11.26 

7-22 

9.10 

9.59 

8.55 

101.00 

.50 

1980 

1973 

25.00 

21.50 

1975 

99.00 

SWEDISH EXPORT CREDIT 
9.00 15/ 4/1982 

102 3/8 

5.71 

3.27 

8.44 

8.13 

8.79- 

' 

100.50 

3.50 

1979 

1976. 

25.00 

25.00 

1972 

100.50 

VOLVO' 

8.00 It 9/1987 

96 3/4 

11.09 

7.61 

8.45 

8.60 

8.27, 

101.50 
DP 1.20 

1980 

1977 

25.00 

1975 

99.50, 

VOLVO : . 

9.50 3/ 3/1985 - . 

103 1/4 

8.59 

■" 8.93 

9.20 

101.50 
PF 1.25 

1980 

1976 



DS DOLLARS— S WITZ EKLABD 







.00 

1971 

lao.oo 

ALUSUTSSE 1ST XSt 

7.00 1/ 7/1981 

98 3/8 

4.92 

2.92 

7.40 

7.63 

7.12 

.101.50 

.00 

2977 

1976 

35.00 

35.00 

1972 

98.50 

- 

swiss ALTanarcH aust ltd 
8.00 It 7/1987. 

96 1/4 

10.92 

6.42 

B.54 

tf.79 

8.31 

102.00 
. : . 3.50 

1981 

19ZS 



OS- DOLLARS— VENEZUELA, *■ 



- 




15.00 

4.50 

1965 

99.00 

REPUBLIC OF VENEZUELA 
6.25 15/ 4/1980 S 

96 7/B 

3.71 

2.16- 

7.35 

7.99 

6.36 

100.75 
SP .50 

1977 

1966 

15.00- 

12.55' 

1972 

100.00 

VENEZUELA TEL 

8.25 15/12/1987 S 

98 1/2 

12.38 

7.08 

8.63 

8.71 

8*55 

101.00 
DP .3S 

1980 

1973 



DS DOLLARS— DTD EXNGDOK 







SO.OO 

30.00. 

1973 

100.00 

AX3LBAS8 1ST FES 

8.75 1710/1988 

93 i/2 

12.17 

7.67 

9.67 

10.00 

9.36” 

102.00 
DP. 3.00 

1980 
1979 I 

20.00 

19.00 

1971 

100.00 

AIKLEASE INI FIN 

9.00 1/ 8/1986 

98 3/8 

10.01 

5.64 

9.25 

9.40 

9.1$, 

102.00 
DP 1.00 

1981 
1975 I 

2a. oo 
19.15 

1972 

99.50 

8.X.C.C. FIN . - 

7.75 1/ 2/1987 

83 

10.51 

6.31 

LO. 47 
LI. 68 

9.3* 

.101.00 
DF . r 60 

1982 I 
1975 1 

20.00 

1971 

100.00 

BARCLAYS BANK 1ST 

7.75 1/12/1978 

99 3/8 

2.34 

8.01 

7.80 

201.00 

1976 B 
L 

30.00 

30.00 

1971 

100.00 

BARCLAYS BANK 1ST 

8.25 1/12/1986 

95 5/8 

10.34 

5.84 

8.90 

9.24 

8.63 

. 102.00 

DP 3.00 

1979 "S 
1977 L 

25.00 

25.00 

1976*. 

106.0a 

a 

BARCLAYS BANK IKT 

9.123 . 15/ 4/1987 

.98 in 

10.71 

9.71 

9.34 

9.35 

9.26" 

8.00 

1985 L 

50.00 

1975 

100.00 

BARCLAYS BANK 1ST 

9.25 1/ 7/1982 

102 7/8 

5.92 

8.60 

8.99' 

101. OB 

PF 2.00 

1980 S 
1976 L, 

1.00 

1967 
100. OD 

BEECHAP 

6.25 31/ 7/1981 8 

86 5/8 

5.00 

9.92 

7.35 

-102.50 

1976; P 

45.00-' 

38.50- 

1971 

lod.oO 

sncutt 

8.25 1/ 2/1986 

93 1/2 

9.51 

6.30 

9.28 

9.65 

8.82 

lOO.OT 

2.50 

1981 P 
1974 L 

30.00 

1976* 

100.00 

BOW AT SR CORF 

9.75 15/ 7/1986 

LOO- 1/8 

9.96 

9.73 

9.74 ; 

. 

- '101.50 

PT 1.23 

L982 5 
1976 L 

60.00 

1976* 

100.00 

B8XXX9D 648 

'9.00. 1/ 2/1981 

LOO 3/B 

4.51 

8.83 

8.97 

* 

C 

- .Id 

16.00 

26.00 

1972 

99.00 

BRITISH LARD . 

8.00 1/11/1987 

52 3/4 

11.26 1 
6.76 2 

8.05 

2.04 

5.17 

103,09 

1.60 

[9 SO P 
LS73. 11 

25.00- 

15.00 

1966 

99-75 

BRITISH PETROLEUM 
- 6.75 .21/12/1973 

00 1/8 

2.39 

1.39 

6.66 

6 t 61 

6.74 

101.00 
' '5,00 

97.6 HI 
974 Li 

50.00 

50. 00 

1974 

99.00 

BRITISH STEEL CO BP 

8.625 19/ 1/1989 

89 7/8 

L2.46 | 
8.61 1 

0.07 

0.44 

9.68 

1 

102*00. 

IF 2.50 

961 Gt 
979 LI 

.-30.00 

30.00' 

11872 ; 
IDO. 00 

cadbhry Schweppes o/s , : 

. • 7.7,5 15/10/1990 

81 1/f 

14.21 I 
L0.08 1 

0.33 

0.92 

9.55 

.-1 

iox-oc 

IP' M.O0- 

980 P« 
97ff LB 


on 

o 


■ •: 

1 ' 





2S 

i 

m 

3 
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MARKET MAKERS 



ra 

90- 







ra 









usn 

NG 

r 







jnp'eo 

LSLXPF 

166 

105 

995 

950 

960 

973 


CC 

BO 

103 IQS 

520 

935 

960 97S 


LXAHTF 








GO 

EQ 

103 

105 

935 

960 

975 



LX 









GC- SO 

488 

105 

935 960 

*73 



LX 









GC 

ED 

230 

105 

119 

520 935 960 

975 

LX 









GG 

50 

437 

Id 

115 

520 925 

935 

963 

LX 


975 






P-C 

ED 

230 

105 

115 

385 

520 

960 

975 

LX 









KP EU 

95 

105 

935 

960 

975 



LX 









SP 

EU 

93 

10*5 

93 5 

960 *75 



LX 









HP 

EU 

93 

105 

115 

520 

■MS 

960 

975 

LX- 









GG 

YU 

186 

105 

405 

425 

915 -931 

9fi.1 

1 HYLKLX 


975 






KP 

EU 

361 

105 

*15 

976 




LX 

EU 

230 

105 

*15 

975 




LX 









BG 

EU 

105 

105 

915 

975 




LX 









HP 

GO 

315 

105 

520 

710 

735 935 

950 

LHLX 


955 

960 

975 




KP 

ED 

272 

105 

305 

520 

710 

7t* 

73 V 

LXBR 


870 

935 

945 

950 

955 

960 




975 






KP 

EU 

272 

1(15 

305 

520 

710 

735 

870 

LX 


945 

950 955 

960 

975 


CG 

SY 

273 

105 

520 

710 

735 

935 

950 

KY 



955 

960 

975 




CC 

NY 

273 

105 

520 

710 

715 

*35 

950 

NY 



955 

9b0 

975 




CG 

HT 

272 

id 

520 

710 

735 

935 

950 

NY 



955 

960 

975 




GG 

KY 

272 

105 

520 

710 

735 

934 

*50 

SY 



955 

960 

9/5 




KP 

EU 

359 

id 

320 

710 

733 

935 

9:0 

lxi:i 


955 

960 

963 

975 



HP 

Eu 

359 

105 

305 

520 

710 

714 

'.15 

LX 



93 i 

9«5 

950 

955 

960 

9bi 




47i 






KP 

EU 

359 

ft ft* 






LH 









KP 

EU 

359 

*** 






LN 









GC KY 

272 

105 

520 

71.7 

73 5. 92-5 

da 

KY 



955 

960 

975 




GG 

EU 

315 

185 

520 

710 

735 

!33 

•i-.j 

-L5LX 

955 

960 

975 




SP Eli 

359 

105 

5 20 

7 *n 

“35 

91"» 

o o 

LMX 

955 

9b0 

965 

9/3 



KP EU 

272 

105 

‘.0 5 

520 

710 

R71 

*- 3 

LX2R 

950 

955 

975 




KP EU 

485 

U3 

520 

71 5 

755 

7. v«-»n 

LX 


935 

940 

db 

953 

96(1 




1,’i 






SP EU . 

315 .103 

30> 520 

710 

715 

iVi 

LSI. 



’4> 

9 ys 

945 

950 

935 

AO 



975 







8 

§3 


LISTING 


np eb 
is 


re sir 
lx 


pg sot 
LX 


wr eu 

LX 


CC ETJ 
LX 


HP BO 
LX 


VP EH 
LB 


BP BO 
LB 

KF ED 


PC EH 


£1 

z< 

> 1 

o 

is 

3> 


MARKET MAKERS 


273 *** 

272 Itl3 
715 
955 
272 105 
715 
‘ 955- 
456 105 
927 
960 
454 Z05 
715 
94S 
179 105 
805 
950 
359 105 


115 205 
735 935 
960 975 
119 205 
735 935 
960 975 
305 520 
930 935 
975 

115 305 
735 910 
950' 955 
305 425 
910 935 
955 960 
735 965 


305 520 710 
940 9*5. 9S0 

305 520 710 
940 945 930 

710 715 870 
945 950 955 

415-520 710 i 
930-935.940 ' 
960 975 ! 

520 715 745". 
940 945 -947 ' 
970 975 
975 


359 105 215 305 520 720 715 
735 935 945 950 955 960 
- 965 975 

456 103 115 305 520 710 715 
735 930 935 945 950 955 
• 960 975 

316 105 115 205 305 520 710 
713. 735 745 870 935 940 
945 950 935 960 975 
454 *** 


16 805 960 975 


■186 105 11J 205 305 520 735 
. 670 940 950 955 975 


411 805 927 975 . 

488 9L5 9£7 940 975 


326.105 910 930 935 945 950 
959 960 975 

326 105 910 930 935 950 955 
• 960 975 

335 105- 910 930 935 945 950 
955 960 975 

326 105 <04 930 935 945 950 
955 960 975 

326' 105 6o4 9 3 0 93 5 94 5 950 
955 960 975 

510 6Q4-S6Q . 

487 IDS 205 520 «D4 735 874 
910 930 935-940 945 .950 
955-960 973 
316 1Q5 960 975 


316 105 
955 

517 105 
805 
947 
359 -105 
940 
970 
34 S .930 
975 

328 1 05 
975 

359 105 
955 

326 IDS 
955 


910 930 935 945 950 
960.975 


205 305 
870 910 
950. 960 
305 520 
945 950 
975 

935 945 


429 320 733 
930 935 940 
975 

910 930 935 
955 Wff 965 


950 955 960 
520 805 935 9S0 960 


910 930 935.965 950 
960 965.975 . 

910 930 935 345 950 
940 975 - 


.//I—' 


5 


* 








^ 3 naM^ 1 Ilnie& Monday -Xngast - 9 1976 " 


ISSUED ! 


Esn> 

^^3m>' 


f D ., 35.00 
1 25.00 


l.i-. 

9 K|j 


15.00 

91 i 

'<*0 

"i 

36.00 

J:s 

'•Co 


25.00 

1 *. 

■' 7.1 

,:i Jj 

2 q.o 6 

1 ; 

'n-. 

•-H 

25.00 

= 5.00 


'".ft 


25.00 

t» -j 


•-j 

75.00 

• 


a- . 

" • Jr;.. 

* 9.00 




50.00 

50.00 

■ 



25.00 

r * 1 ; -. 

1:5 


15.00 

I -i; ; 

9*1 


30.00 

33.00 

5 >: -, 

4 ' m 


20.00 


1973 

100.00 

IKK '■' 
100.08. 

1973 

100.00 


1973 

100.00 

1973 

100 * 00 ' 


1973 i 
100.00 

i 97 i: 

100.00 

1971 

100.00 

1970 

100.00 


.- . 75.00 

' -a T»n 7 i Sl . 10 - 50 ' 

50.00 i 

- «■ K 

* Bf . 20 . 09 ! 

5 2 P ‘ V., 71o .. f *»•*> 

■» 9'*\1 r‘„ « 

* J **«: 25.00 

•*■ •.:•> 7 ] , ,. c 23.30 

5 9 *., ’ '«**?. 

15.00 

• 15.00 

>J *ru ■’’H, 

25.00 

" : " 7 J 5 .r 24 * M 

‘ 25.00 

. . . .. 24.50 

V • 1 • • :isj 

15.00 

. , 12.60 

*'■ * ". <i> 30.00 

, . 27.60 

‘ * ?*-- - *:> tjj 25.00 

• 25.00 


• ' 50.00 

50.0 0 


1972 | 
100 . 50' 1 

1971 

100.00 

1974 ! 

100.00 

1975 i 

100.00 1 


1970 

100.00 


1972 

100.50 

1970 

100.00 


1971 

100.00 


197 Z 

200.00 

1971 

200.00 

: 1972 
lOfl-OO 


bobrqwer 


caapoHaaomt ■- 


capital tc otts t ie s wop 

9.00 1 / 11/1988 

.cxzt'o coimzr <nr ntxsxoi 

8.25 15 / 4/1979 . 

czxp.s codhtt tar uaxstoL 
- : 8.875 1 / 3 / 19*0 S 

euro? covnranf 

8.25 It 5/1980 * 

’em 'or cowrax- . 

- ■ * 8.875 It 2/1982 

exsrw.saoa : ‘ 

*•& " 15 / 20/1983 ‘ 

cm of -joinna 
».oo i/u/mi 

: »■ • 

eiti o» cussbo " • J-' 

" 8 ."25 - 15 / 5/1988 

cirroy'iiFEHMoa = 

. 9.875 31/ 8/1979 S 

CUT or HJJTOEESTia ■ 

_ 8.25 . 15 / 5/1981 

cxior o? torrrscffis 

а. 625 15 / 6/1979 

cacrittoiAi bkios 

74875 - 1 - 5 / 12/1978 

cacreitcTiz. nsriav 

8.50 15 / 12/1986 

coortaulds ” . . 

.Si 00 If 2/1982 S 

cosatiotos 

9.25 1 / 10/1985 • - 

ELBCrarc o hdsicae isa 
. 6.75 15 / 11/1982 

toe' elect sicirp tamciv \ 

8.75 ‘ 15 / 3/1 **i 1 J 

risovs ; ; 

-- 8.25 1 /. 7 / 1987 :-. 

C.W-S. XEmEiTZOSAL . 

. 8.50 1 / 3/1986 

C.T 7 . S. XBTESMAtlOSAL . 

9.50 5 / 4/1989 ' 

coin rxEios ‘{BSBsnnii) - 
' 10; 25 15 / 7/1985 

GUK 0 SETROPO LITAS HOTEL 
. 7*50 15 / 12 / 1987 . 

C 1 UO METEOPOtlTAE HOTEL 

5.25 1/ 1/1986 * 

CtXAJWZAH'SOZ&t. EXCEiBCS 

8.00 ’ 1 / 7/1987 • ■ 

HAXBROS 

■■■■'• 7.75 1 / 10 / 19*7 ; 

HAH 5 WS 

.. 9.-50 15 / 12 / 1985 . 

H 2 XL SAHtJBL CRO 0 P TO 
.. 7.00 31 / 3/1982 

Hllt SAKOSl CHOOP ^ ZR 

7.00 31 / 3/1982 

HILL SJUflTHL GfiOHP 

8.50 15 / 11/1986 

IMPERIAL CSnaCALlOT 

б . 50 . 15 / 3/1982 .. 

IMPERIAL CHEMICAL ISO 
. 7 * 50 ■ 1/ 2/1932 

J £ TOES' - 

8.75 , . 1/ 3/1995 

HLEXHTOR BEKSOH. 

85.25 . 15 / 5/1987 


YIELD ' . 

iwc TO 

HAT- • 

. 10 BTY COB- 

■ t.,.-, r RBfT 

.. yield yield 
WOE TO 
1 h=e avge 
— - UFE 


(new NEXTfg g fg ... 

CAU- CALL C z> 1 

PRICE -fiOE|g«.S° 

>. , . ' ' ' - 

UEXTS/F 1ST 5 * * 

AMOUNT S/F 

(UN) DATE LISTING 


MARKET MAKBi$ 


YEAR 

ISSUED OF 

ISSUE 


51 - 

981/4 

97 

.95 1/2 
56 3/4 
97 1/2 

97 1/4 

93 7/8 

ICO 3/8 

95 1/8 

98 

98 1/2 
89 1/4 
100 1/2 

98 7/8 
S 3 1/2 

99 i /4 
, 89 5 / 8 - 

89 3 / 8 . 
92 

94 1/2 
77 378 - 

95 1/4 
84 1/2 
81 1/2 
99 

92 3/8 
83 

87 1/8 

93 T/« 
87 • ' 

; 85 . 1/4 
‘- 85 . 1/8 


1 Z.Z 6 19.88 17.43 
7.76 23.96 

2.71 8 . 9 J S.'lO 

3.59 10. 11 1 9 . 36 ; 

! 3*75 9.71 S .64 

4.51 9.73 9.17 


7-21 9.73 9.49 
4-81 9.97 

5.26 9.65 9.25 


3.79 9.38 8.60 

3.09 9.92 20 * 08 , 

4.75 9.55 8.67', 

3-81 9.83 

2 . 8 B 9.43 8 . SO 

: 2.38 8.55 7 . 99 1 


10.38 10.21 9. 52 

. 7 . 3 * 10.61 

5 i 9 f 9.07 9.16 

3.01 2.39 

9.17 S .42 3.36 

5.60 9.52 

6 - 3 a 8.09 7.22 

3. 30 9.09 

- 4.62 8.93 8.82 


- 10.92 10.52 i 9*64 
. 7.38 1 1.20 j 

• 9. 59 I 0 . 28 | 9.51 
5*72 11.03 

12 . 6 * 10.66 20.33 

8.15 11.02 

8.96 11.25 10.85 

. 7.04 11.43 

11.38 11.03 9.66 

7.42 12.23 

’ 10.03 9.71 

5.12 10.47 

10.92 10.44 9.47 

8.01 11.00 

11.17 10.65 9.51 

7-93 11.41 

9.38 9.64 9.60 

5.67 9.72 

5.67 8.74 . 7.58 

.- 5:67 11.19 8.43 


; 10.30 10.59 9.76 

! 6.09 11.54 

5.62 8.05 6*98 

3.62 8.78 

13.31 9.08 8.62 

7*96 9.92 

■ 9.59 11.33 10.26 
5^32 12.70 

10.79 10.62 9 l 69 . 
7.79 11.20 


102 . CO 1981 F& EC 350 930 935 945 955 960 9:5 
BS 2.50 1979 L» 

F= 3 C 323 105 913 930 935 9 i 5 953 
LS 960 - 

s ?m EL" 323 -935 


100.50 1-1980 


4.00 1978 


16.00 I 1979 


10!. 00 1-1976 


102.00 1979 
BP .70 1976 


toe.oe 1979 

2.15 1972 


200.09 1980 i 
1.00 19711 


101-00 { 1976 
1.50 { 1973 


,00 {1980 
.30 i 1975 


.00 f 1981 
.70 ] 2976 

.00 1984 

.50 1978 

. 875 ? 1977 
.00 1976 

.00 1980 
.50 1975 

^00 1981 

.20 1974 

.00 1980 

.20 1975 

’50 1980 
.00 197 b 

.00 1980 
.20 1971 


100.00 I 1978 


100-25 1979 
DP .50 1974 

102.00 1978 

6.00 1978 

100.75 1978 

3.25 1978 

103.50 1977 
1.30 1976 

' 102'.00 1980 
BP 1.0 0 1973 


323 105 910 930 935 945 960 


454 105 ITS 520 9 X 0 930 935 
945 960 

3 S 6 105 ' 11 $ 910 920 935 945 
935 960 9/5 

256 105 115 910 950 935 945 
935 960 

122 105 910 930 935 945.960 


■298 305 9 TO '930 935 -945 955 
960 

359 105 MS 920 930 935 945 
953 960 965 

314 105 91 9 930 955 945 960 


329 105 910 930 935 945 950 
955 960 

326 tOS 9 t 0 950 935 945 950 
955 960 

316 305 205 930 -935 949 950 
960 

316 105 930 935 94 5 950 S 60 


32 * 105 950 960 975 


21 * 103 305 910 930 935 940 
945 946 950 935 960 970 

* 75 - ; . 
335 105 910 930 945 $50 955 
960 975 

105 105 911 930 935 945 950 
960 

105 106 911 930 935 945 950 
960 

456 ICS *05 935 960 975 


359 105 930 935 945 950 960 
96 S 975 

359 105 930 935 945 950 960 
965 

328 105 910930 935 945 950 
953 960 

315 105 910930 935 945 950 
955 960 975 

333 105 930 935 945 959 955 
960 975 

456 959 960 


456 935 950 960 


456 105 930 935 945 950 955 
960 

350 105 950 960 965 975 


359 105 870 910 930.935 945 
950 955 960 965 975 • 

346' 105 930 935 ?45 950 960 


230 105 910 $30 935 945 950 
955 960 


BORROWER-- - 


COUPOtHKRIRKY 


A 30 C 0 Oil BLDGS 
1 5.75 1 / 40/1985 

| 1E2CQ 1ST ns 

7.25 ‘ !/ 4/1980 


. s.co 

3.50 


,1968 

TOO . 00 


1970 

100.00 


1966 

100 . 00 ' 


1971 

100.00 


1971 

100.00 

* 196 * ‘ 
100-00 


30.00 1971 

100.00 

50.00 1971 

100.00 

50. 00 1971 

98.50 

50.00 L it7i'. 

* 7.00 97.00 


7 .- 7 S 1 S/ 10/1 987 

saxG-viaats o/s cat. 

8.00 1 / 9/1979 

ECSITXSTOS C/S CA? 

7.75 1 / 4/1987 

CO 0 T 1 ST CAP 

9.50 15 / S /1980 

CAUTER 1 ST 

8.00 15 / 6/1987 

CEL* HESS 1 ST PIT 

6.75 1 / 7/1982 

CHZVSOS OIL 0 /S ' 

7.00 1 / 2/1980 

cmrcsLEE o/s cat 

7.00 15 / 2/1984 

5 CLAES EOffiraSKT a/s 

4.30 1 / 3/1981 

coRoca arzoFx^AVce 

8.00 15 / 2/1986 

COH 50 CX DATED TOGDS 

7.30 15 / 1/1991 

COHTrSEKTAL OIL TST 

7.00 1 / 2/1980 

C 0 ST 1 KEKTAL OIL 1 ST 

9.50 1/ 7/1965 

CONT rKEETAL TELSPHOSE 
8.25 15 / 2/1986 

C 09 TXCEXXAL TELSPHOSE 

9.00 1 / 2/1982 

counc TST 

8.50 15 / 3 / 1985 - 

C 0 TLZ 3 -HASCXEH 1 ST TIE 
7.30 ' 1 / 9/1980 

CVTLEK<-HA 2 Ct*K- 1 ST PIS 

8.00 15 / 6/1987 

CTAHTHJD XST DEV 

5.75 1 / 9/1980 


DA 1 A 1 ST 

8.00 


1 / 3/1987 


DOB CQRHISG O/S CAP 

8.50 15 / 6/1986 

DO PORT O/S PIK 

7.00 1 / 10/1977 

DO TOST O/S FIR 
- 7; 50 15 / 12/1978 

ESSO o/s m ' 

7 .SD 15 / 11 / 19.76 

ESSO O/S ris 

7.50 15 / 3/1978 

ESSO 6 /S FIS • 

: 8 .- 00 - 15 / 3/1986 


102 3/4 
94 5 /S 

103 1/2 
94 1/2 
93 

100 1/4 


. 91 1/2 
100 1 /S 
i 107 
100 1/4 
103 1/2 

102 1/4 : 


| 102 3/8 

100 1/8 
102 3/4 
100 1/8 

101 5/8 
101 1/2 


iSBLASO OIL TIT. 

96 7/9 j 

10 . 3 S 

8.00 15 / 6/1987 


6.33 

A VEST VBODLCTS 157 

96 1/4 

4.34 

7,75 2 / 12/1980 


=.?0 

Avon O/S CA? 

97 5/8 

4 . SI 

6.25 If 2/1931 S 

1 

2.51 

BEATRICE TOQDS 0*8 

106 5 /B 

8.61 

9.00 15 / 3/1 985 


5.35 

BtSDTl ist rw 

100 3 /S 

2 . 0 ; 

8.00 1 / 7/1979 


2.23 

8 LE 6 BILL JUT FID 

89 1/8 

is. 2 : 


[ 3 . SO 
j 9.37 j 

i 6.«9 j 
j r .43 { 


I 5.52 | 

1 s.:s 


next next, 

CAU. CALL 
PRICE DATE 1 

NEXTS/F 1ST. i 
AMOUNT SfF , 
(MN) DATE! 


1-00 1976 
1.47 1969 

).00 1 T 7 S 
I.CQ 1971 

[-00 1 1950 

:.5o j 29;s 

I. 5 C j 1 D 76 

• SO ! 2272 

>.25 ! 1 D 77 

1.53 j 1973 

1.53 1 977 

1.03 1973 

>.Ct> 1977 
1.50 1976 

!.T -0 3973 

• «3 1-97 S 

l.'OO 1477 
i-33 1973 

1.25 « 1979 
L . 90 | 1977 

1.01 { J»r8 

[.CO | 1971 

l.on | 1677 
.75 . J 978 

1.34 ! 1977 

1.00 j 2973 

l.PO ; ;»TS 
1.53 j 1974 

:.50 f 3 < 1?7 
:.33 | 1372 

I. 5 D I 1976 
.30 { 1976 

} 1979 

1.02 j 1976 

1 . 37 ;, J 930 
..CO I 19/6 

(. 0 ? • 197 * 

1.00 | 1969 

1.73 1980 

1971 

1.53 ! 9?7 

.Ctf 1976 

t.CO 1979 
.73 1972 

!. 'll) 1979 
.00 197 b 

.33 1976 

.03 197 - 

• 75 1980 

.50 1975 

.13 1976 

.75 19 b 9 

.00 1979 

.30 197 o 

.00 1973 

.00 1976 


ggs Eg 

5 e 5 |o 

fit IS. 

S-c < so 

IQ 


MARKET MAKERS 


pc ST 450 105 520 805 935 959 96 J 

LBST 965 9/5 . 

PC ::T 4 SS 105 528 305 955 953 560 

HIS 975 

T 5 EO 39 » IPS X IS 205 3 f 5 5 :n "'■ > 

IS S 70 910 920 935 5*0 9.4 

955 960 970 9/5 
re E 8 437 105 535 
LS 

PS ■ IT 4 SS !05 520 605 535 5 Sn 9 sl 

KL’LE 975 

PC EH 437 105 535 975 

LS 


PC E*J 456 135 520 B 70 935 9 S& 9 :'.J 
LS 9:5 

rc Ev ill 105 915 927 935 975 
IS 

re £? 418 105 530 870 935 933 5bO 

LS 9/3 

PC SC 437 105 3(15 S 70 310 935 943 

LS 950 835 960 970 

PC Etf 443 205 520 935 9Z0 973 


PC E3 1 454 135 115 2D5 203 5m 7 , 1 

LS l 870 910 915 940 950 5 ...1 

{ 960 970 975 

PC r.T I 411 105 520 635 S70 935 9: J 

LS 9*0 973 

rc :;t 223 ?ar. 520 E35 era 93: 959 

LS 963 O.’j 

PC Is 359 105 535 9h0 9?S 

LK 

PC TiT 456 975 

srii: 

PC to 436 105 115 205 3f". S7C1 726 

LS S.'D 910 91f. 940 9-9 

93i 969 970 9.’3 

TC EO f 456 !C> Ti**. 570 ?'5 »'.» 

LS j 919 ' 1.13 9*0 950 *Jn.l 

j 97 » o:f. 

PC ST I 456 m-j 37 j 8.15 933 930 V60 

1S!.T I II 7s 

PC £C j 456 I 05 520 870 935 9..1 •:** 

LS ! 

PC Eu 35 3 07. Ml'. 570 E7J1 93 j 9^0 

LS !'tiO *i:4 

rs ID 28 105 ;.20 670 9.1* *i;j 
LS j 

PC tB j 413 1 D 5 -SD 3 Bi *5 773 92 -. "40 
L.i ! 930 9-J 9- j 


6.19 7.30 100. OD 1976 


6.77 7.49 


6.38 7.38 j 100. CO 1977 


7.76 7.89 lOQ.m I9T9 

7-67 9? 3.30 1976 


PG r.V 1 456 10: 


PC E 3 456 !O r . 115 22* '- 7.1 7 'S 

LS 67 l 1 910 9 ?.j 9*0 930 -' 4 j 

9 bn 970 9}j 

PC BS 500 10 j 520 805 9 J 5 97 a 
ST 

PC EW 454 195 305 970 73 5 373 "’il 

LS 9 j 5 9 *U 9 i 0 955 9 tO 0 7 D 

975 

PG E 0 346 105 ?.O r . 7 JS 8 D 5 S 70 925 

LX 940 950 960 975 

PR EH 456 105 305 8 CS 370 95 0 9*3 

LS 

PC ED 454 105 2 P 5 305 920 F 05 971 

LS 930 935 9*9 950 960 975 

PC EC 456 195 425 520 805 910 930 

LS 9*3 950 960 975 

PC EC 456 105 115 205 305 <25 5 ; 1 

LX 735 805 870 910 *30 935 

9*3 95 n 960 970 975 
PC EC 456 10 > Hi 204 3 H 5 425 520 

LX 735 ?n 5 S 70 610 9 . U 

947 950 955 9 iO 970 9/5 


MARKET MB BSUH) 



*'■ 12.00 


TIP 50.00 


«,-(?/' J 50.00 


38.25 


-XABCA 88 CRX C.C. • ; 

'9.50 15/ 9/1981 / 

LZGAL * GENERAL ASSCB 
-. 7**15 ' 1/ 2/19M 

usiaoroixxiar -XSXA9S - 

■ r. 8; 00 - 1/ 2/19*1 . . 

.xtirnw rt inAH s states 

• 8.75 - 1/12/19*6" . - 

ioiriAon nedst ‘ ■*' ■ 

Ml 15/10/1985 

EATFOXAL '=8 CHTHDlcATS .SHE 
7475 15/11/1987 

SATIOSAG .COAL HOARD 1 f j 
8.625 15/7/1981 

SATTOKAL COALBOA&D * 

8.623 15/10/ 1*11 ' 

3AX-VES i 1 A 1 K.LTD. V' 

' 3; 00. 1/ 7/1986 ' 

FLEES ET ' v 

- *.50 15/ 6/1986 X. 

-R.H.ll. 'iSTKSKAIIOHAI. 

8.00 - 1/ 3/1938 \ 

HASH ORGAHMATIOH 

8.75 1/2-1/2985 

«6 TOTB-Cnc * ---- TO 

6.73 1/3/198* 

BIO IIKTO*-ZrSG . !• . ZH 

A.-75- - 1/ 5/198* v - 

SLODGH ESTATES 

8.00 ,1/ Z/19BS 

BLQDGH ESTATES 

■_6.PS 15/ 2/1986 

S&HSS IDE, CORM RATIOS 
, 8.00 1 / 4/1979 

IOTO * CITS SEDBRLASD 
1 _ 8.00 15/1/1988 

tIUJST HOSSES GEM?:. TO 
- ■ ' 7j75 15/ 4/1965 

SABST-HOCSES-ISEMP' 

7;75- 15/ */1985 v 

mrirra woHiviav tbbst • 

8.75 1/ 12/1988 - 

WSLLCOHE r«jinUTTOH 
8.25 ; i/ 6/1987 ' 

WliCOTS B 0 LDISC 6 - 

; 6.73 -21/ S/1977 S 

HtLlUXS & GLSir BASLE ■ ’ 
8.25-' It 6/1987 

ITS TJOttiBBrOTITSD STATES 



101*00 
DP l.<0 

103.00 

.75 

103.00 
.90 

102.00 

.75 

101.50 
DC 1.20 


102.00 
DP 2. 50 

1980 

1978 

* 

101.00 

1981 

DP 7.00 

1980 

' 102-00 

1981 

DP 2.50 

1977 

101 .00 

1981 

DP .40 

1976 

102.00 

1979 

DP 1.2S 

1976 

■ 102.50 

1977 

2.75 

1972 

loi.'so 

1977 

2.75 

1972 

102.00 

1981 

DP .50 

1978 

- 100.00 

1981 

.75 

1977 

103.00 

. 

1981 


103.00 

2.00 

103.00 

■ 2.00 

" 102.00 
DP * 50 

202.00 

2.00 


losLoo 
■ 1.75 



. 101.00 

DP- U36 


-- 101.00 

DP 3.00 



DAIWA SECURITIES CO. LTD. 

' . TOKYO, JAPAN 


WHOLLY-OWNED SUBSIDIARY 

DAIWA EUROPE N.V. 

EMPIRE HOUSE, 

8/14 ST. MARTINS-LE-GRAND 
: LONDON EC1A 4AJ, ENGLAND 


SYNDICATES, UNDERWRITES AND ISSUES BONDS IN THE 

INTERNATIONAL BOND MARKET 


ALSO OFFERS MARKET MAKING FACILITIES IN ALL THE LATEST 

JAPANESE-NAMED ISSUES DENOMINATED IN U.S. DOLLARS, 
STRAIGHT DEBT, CONVERTIBLE BONDS, 

ASIAN DOLLAR, AND YEN ISSUES. 


• «■ r:r i.- . . « FOR FURTHER INFORMATION PLEASE CALL: 

TRADING: MR.F'.GLOCK SETTLEMENT: MR. Pi GREGORY 

. . MR. N. YONETANi (EUROBONDS) MR. A.’STEVENS 

MR. J. TIDMAN J MISS. B. SWAIN 

MR. S. HIRABAYASHI (YEN BONDS) 

TEL: (01) 600-5676 TELEX: 884121-884126 
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YEAR 

OF 

ISSUE 

BORROWER 


LIFE 

YIELD 

TO 

MAT- 

URITY 

CUR- 

NEXT 

CALL 

PRICE 

NEXT 

CAU- 

DATE 

5=5 

I 

£ 

m 

3 

is 

GO 

rfl .. 
29 

. IIARKET1IAKERS 

ESTD 

p/S 

im 

ISSUE 

PRICE 

COUPON-MATURITY \ 

. * 

AVGE 

LIFE 

YIELD. 

TO 

AVGE 

LIFE 

YIELD 

NEXT Si^' 

AMOUNT 

(MN) 

1ST 

€/F 

DATE 

m< 

m 


usn 

NG 


50.00 

1971 

ESSO O/S SIS 

I0L 

10.30 

7.84 

7.92 

100.25 

• 1979 

Pfl 

EH 

456 105 IPS 205 305 425 520 

47.20 

100.00 

8.00 15/11/1986- 


7.03 

7.80 


DP 2.80 

1975 

LI 



735 805 87.0 910 93? 













9*7 950 955 9*0 970 97) 


1970 

esso o/s ria 

107 

9.13 

7.88 

8.41 

100.25 

1980 

,PC 

ED 

456 

105 520 870 935 950 9o0 

16.50 

100.00 

9.00 15/ 9/1985 


5.55 

7.41 


DP 1.00. 

1971 

LX 



975 

SO. 00 

1973 

FIRST CRICACO O/S FIS • ; 

98 

3.46 

7.65 

7.1*' 



PC 

EU 

361 

105 115 205 305 *25 520 


ZOO. 00 

' 7.00 15/ 1/1980. . . 







IN 



735 910 93Q 935 940 950 













955 960 970 9/5 

XO.'OO 

1972 

FIRST FEKHSYLVAT.IA 1ST 

*3 1/2 

8.30 

EFSn 

9.13 



FG 

EO 

488 

935 


100.00 

7.625 15/1 1/1984 ■ • 











2S.00 

1969 

FORD 1ST -CAP 

103 1/4 

5.34 

7.22 

7.75 

. 100..00 

1977 

PG 

EO 

418 

105. 520 870 935 950 960 

19.00 

98.75 

8.00 1/12/1981 


4.10 

7.04 


- 1.25 

- 1970 

LX 



975 


1976* 

FRUEBAUF TNIERNATTOSAL 

101 

6.62 

8.78 

8.91 

100.50 

1981 

PG 


485- 

105 305 425 520 910 930 


100.00 

9.00 15/ 3/1983 



/ 


FF -.80 

1977 

LX 



935 9*0 960 970 975 

20.00 

1971 

OATS OSWEGO ' 

ioo 3 /a 

.62 

7.50 

8.22 


1977 

PG 

ED 

327 

105 520 805' 960 975 

16.00 

99.75 

8.25 15/ 3/1977 


.62 

7.50 


16.00 

1976 

LX 




25.00 

1972 

GrS AMERICAS TRANSPORT 

95 3/4 

10.84 

8.87 

8.62 

100.25 

I960 

PC 

EU 

327 

105 205 305 520 735 S70 

25.00 

100.50 

8.25 1/ 6/1987 . 


| 7.34 

9.06 


DP 1.20 

1977 

-LS 



8^0 935 9.40 950 960 970 

25.00 

1972 

GENERAL GABLE O/S 

93 3/8 

10.79 

9.24 

8.84 

100.25 

1979 

PG 

EO 

’ 359 

105 305 520 735 910 9*0 

24.50 

98.00 

8.25 15/ 5/1987 


7.51 

9.52 


DP - .50 

1976 

. LB 



965 978 97S 

50.00 

1965 

GENERAL ELECTRIC O/S 

78 5/8 

9.3* 

7. SI 

5.48 

101.00 

1976 

PG 

NT 

458 

105 809 960.-975 

49.00 

100.00 

4.25 1/12/1985 -S 


6.54 

8.77 


DF 2.50 

1976 

BTLX 



20.00 

196S 

GENERAL HILLS FIS 

98 7/8 

4.26 

7.43 

7.20 

102.00 

1976 

PG 

NT 

399 

105 520 805 920 935 950 

20.00 

98.50 

7.00 l/li/1990 5 


3.26 

7.51 


6.67 

1978 

LX 



960 975 

20.00 

1971 

GENERAL HILLS FIS 

99 3/8 

9.59 

8.08 

8.05 

102.00 

1979 

PG 

EO 

399 

105 305 735 80S 870 910 

14.00 

98.75 

8.00 -1/ 3/1986 ,■ 


5.82 

8.13 


SP 1.00 

.1973 

LX 



-920 933 950 955 960 970 













975 

30.00 

1971 

GENERAL MOTORS O/S FIN 

100 1/4 

.04 

2.00 

8.23 


1976 

PS 

EU 

436 

105 520 805 870 930 940 


99.00 

&. 25 15/ 8/1976. 







LX 



950 960 975 

. 30.00 

1971 

GENERAL MOTORS 0/S FIN 

106 1/4 

10.04 

'7.82 

8.24 

100.25 

1979 

PG 

EO 

456 

105 3D5 805 870 935 940 

27.75 

98.50 

8.75 15/ 8/1986 


7.25 

7.60 


DF 1.13 

1974 

LX 



950 960 975 

25.00 

1975 

GODLD I NT 

103 7/8 

6.88 

8.96 

9.39 

100.00 

1981 

PG 

ED 

488 

105 305 520' .'35 910 935 

23.75 

99.75 

9.75 15/ 6/1983 


6.17 

8.90 


DP 1.25 

1976 

LX 



940” 950 955:960 970 975 

15.00 

1971 

GROLIBR INT 

54 1/4 

10.38 

19.17 

16.13 

101.00 

1979 

PG JED 

485 

105 800 915 960 975 

13.50 

97.00 

8.75 15/12/1986 


6.16 

23.45 


DP .75 

1974 

LX 



. . 

15.00 

1971 

GTE INT 

98 5/8 

10.30 

8.44 

8.37 

102.00 

1979 

PG 

EO 

316 

870 940 960 975 

14.20 

99.00 

8.25 15/11/1986 


6.27 

8.52 


DF .40 

1974 

LB 


" _ 

’ - ' ' ' 

40.00 

1976* 

GULF & WESTERN INT 

L03 1/8 

5.84 

8.53 

8.97 



PG 

EU 

488 

105 305 425. 520 805 910 


100.00 

9. 23 I / 6/1982 





... 


LX 



930 935 940 955 960 970 








t 





975 

20.00 

1975 

GULF 6 WESTERN 1ST 

105 

3.88 

8. IS 

9.29 



PG 

ID 

488 

105 305 520 805 910 930 


100.00 

9.75 15/ 6/1980 







LX 



935 9*0 9 5.5 ' 97 0 975 

10.00 

1971 

BAAS O/S CAP 

101 5/8 

1.84 

6.99 

7.87 

100.00 

1977 

PG 

EU 

456 

105 520 870 935 950 960 


97.50' 

8.0D 1/ 6/1973 







XT 



975 ' .. 

15.00 

1971 

BAAS O/S CA? 

101 5/B 

9.84 

8.49 

8.61 

100.25 

1979 

PG 

EU 

456 

105 805 870 935. 950 960 

13.50 

93.00 

8.75 1/ 6/1936 


6.47 

8.41 


DP .50 

1974 

NT 



975 , ' 

ts.oo 

1972 

HILTON 1ST 

83 7/8 

11.26 

10-21 

9.24 

102.00 

1978 

HP 

ED 

399 

105 920 975 

15.00 

97.50 

7.75 1/11/1987 


7.01 

11.17 


DP 1.00 

1977 

LX 




15.00 

1966 

HONEYWELL IJIT FIN 

98 1/4 

4.55 

6.55 

6.20 

100.50 

1977 

PG 

NT 

500 

105 520 60S 870 935 950 

8.70 

96.00 

6.00 15/ 2/1981 S 


2.48 

6.88 


.55 

1969 

NY 



960 973 . ' ' ' 

15.00 

1970 ‘ 

X.C.C. TNT 

49 1/2 

11.84 

22. *6 

20.11 

102.50 

1977 

EG CD 

230 

800 - - 

15.00 


9. 50- -1/ 6/1988 S 


9.24 

24.11 


.60 

1979 

.LX 


T.' 

' • } ■ ‘ 

15.00 

1966 

INT HARVESTER 0/5 

77 5/8 

BBS 

8.60 


101.00 

1977 

PG NY 

458 

800 960 975 

15.00 

100.00 

5.00 1/ 4/1986 S 


Baa 

9.44 

in 

.75 

1977 

KYLX . 


J " • l 

50.00 

197* 

INTERNATIONAL SECURITIES 

101 5/E 

1.0* 

9.25 




PG EU 

418 

520 935 940 960 975 


98.50 

11.00 15/ 8/19,77 




mm 



LX 




15.00 

1966 

1ST STANDARD ELECTRIC 

90 1/4 

9.59 

7.57 


101.75 

1977 

PC BY 

327 

105 520 805 950 960 975 

9.72 

97.50 

6.00 1/ 3/1966 S 


4.90 

8.64 


DP .48 

1971 

KYLX 



35.00 

1967 

INT STANDARD ELECTRIC 

90 1/4 

10.70 

7.33 

6.65 

102.25 

1977 

NP NY 

327 

105 520 805 950 *60 975 

23.80 

99.00 

6.00 15/ 5/1987 


5. 62 

8.23 


DP 2.2* 

1972 

HIZR 



25.00 

1971 

INT SZANDARD ELECTRIC 

100 1/2 

9.51 

8.15 

8.21 

103.50 

1977 

NP EU 

327 

105 520 805 950 960 973 

23.50 

100.00 

8.25 1/ 2/1986 


5.49 

8.11 


DP 1.50 

1976 

LX 




30.00 

1970 

ENT STANDARD ELECTRIC 

102 3/8 

8.67 

8.58 

8.79 

102.00 

1979 

SP ED 

327 

105 520 805 950 960 975 

22.50 

100.00 

9.00 1/ 4/1985 


5.34 

.8.42 


DP 1.50 

1972 

NYLX 



25.00 

1971 

INT STANDARD ELECTRIC 

102 1/4 

10.17 

8.65 

8.80 

101.00 

1979 

NP EO 

327 

105 520 805 950 960 975 

23.50 

100.00 

9.00 i/io/m6 


6.84 

8.55 


DP .75 

1974 

LX 

i 



15.00 

1968 

1ST UTILITIES 1JK 

98 1/2 

1.75 

7.80 

6.97 

100.50 

1977 

PG EU 

359 800 805 960 965 975 

6.00 

99.50 

6.75 30/ 4/1978 S 


1.25 

8.14 


3.00 

1974 

LNLX 



15.00 

1968 

INT UTILITIES JW 

97 1/2 

1.75 

8.45 

7.04 

100.00 

1977 

PG EU 

359 8b0 960 965 

6.00 

99.50 

6.75 30/ 4/1978 S 


1.25- 

9.05 


3.00 

1974 

LNLX 




ISSUED 

YEAR 

OF 

BORROWER ' 

■ 



YIELD 

TO 

MAT- 

URITY 


NEXT 

CALL 

NEXT 

CALL 

dm 

£8 

a 

m 

r~ 

sc 

»g 

zS 


MARKET MAKERS 



ISSUE 


P 

1 

m 

CUR- 

PRICE 

DATE 

5» ~o 

< 

m 

5~ 








ESTD 



m 

9 

AVGE 

YIELD 

TO 

YIELD 

NEXTSyF 

1ST 

S3 

< 

30 








O/S 

COUPON- MATURITY 




AMOUNT 

S/F 











(MN) 

i 


LIFE 

AVGE 

LIFE 


(MN) 

DATE 










25.00 

1972 

INTERNATIONAL UTILITIES 

98 

1/2 


8.58 

8.38 

104.00 

1977 

PC 

EU 

315 


105 

305 

520 

935 

940 

960 

13.00 

99.50 

8.25 15/ 5/1982 




8.67 


DP 1.75 

1973 

LB 




975 





45.00 

1976* 

ZSE CANADIAN FINANCE 

103 


5.75 

8.31 

«. 74 

100.00 

1981 

.FG 

ED 

327 


•** 







100.00 

9.00 1/ 5/1982 








LX 










35.00 

1976* 

ZSE CANADIAN FINANCE 

103 

1/8 

9.75 

8.99 

9.21 

lor.oo 

1981 

-FG 

ED 

327 


*►» 







100.00 

9.50 1/ 5/1986 






PF 1.00 

1977 

LX 










20.00 

1971 

KIMBERLY-CLARK INT. PIN. 

102 3/4 

9.71 

8.07 

8.27 

100.25 

1979 

FG 

ED 

456 


105 

205 

305 

870 

933 

940 

18.80 

100.00 

8.50 15/ 4/1986 



6.03 

7. SO 


DP 1.20 

1976 

LX 




950 

960 

975 




40.00 

1975* 

MCDONNELL DOUGLAS O/S 

[ 103 3/8 

5.30 

8-89 

9.43 

100.75 

1976 

FG EO 

456 


105 

305 

425 

520 

87.0 

930 


99.00 

9.75 15/11/1981 








LX 




935 

940 

950 

960 

970 

975 

12.50 

1975 

HARRIOTT O/S 

102 

3/4 

5.88 

9.11 

9.49 



FG ED 

<408 >205 

925 

930 

960 

970 


12.50 

99.50 

9.75 15/ 6/1982 



4.92 

9.02 


4.00 

1980 

LX 










20.00 

1975 

MILES O/S CAP 

104 

1/2 

3.75 

7.80 

8.85 

100.50 

1979 

PC EU 

517 


105 

305 

520 

805 

930 

935 


100-00 

9.25 1/ 5/1980 








!“ 




940 

975 





35.00 

1968 

MOBIL OIL 1ST PIN 

95 

3/4 

10.04 

7.73 

7.4* 

103.50 

1976 

! PG EU 

359 


105 

320 

870 

935 

950 

960 

31.00 

98.50 

7.00 15/ 8/1986 S 



6.98 

7.96 


“ *1.00 

'1972 

LH 




965 

975 





:o.nr» 

1470 

MONSANTO INT 

106 

1/* 

8.79 

7.74 

8.24 

- 102.00 

1977 

PC EU 

399 


105 

305 

870 

950 

9’60 

975 

11.60 

48.50 

8.75 15/ 5/1985 



5.29 

7. 28 


DP 1.40 

1973 

LX 










21.00 

14 72 

MOTOROLA INT CAP 

98 

3/8 

10.59 

mm 

8.11 

102.00 

X97T 

PG EU 

.418 


105 

.115 

205 

305 

520 

733 

25.00 

100.75 

8.00 1/ 3/1987 



6.99 

■ ml 


DP 1.20 

1977 

LX 



870 

910 

933 

9i0 

950 

935 














960 

970 

925 




2 o.no 

1967 

NABISCO I NT FIN 

98 -9i 8 

fi.IJ 


6.59 

. 101.00 

1976 

PG NY 

4*5 


105 

520 

805 

870 

935 

950 

11.00 

96.50 

6.50 1/10/1982 



3.31 

uul 


DF- 1.50 

1970 

NYLX 


940 

975 





n.no 

1472 

NORTR AMUR ROCKWELL O/S 

100 

1/8 

2.75 

7.67 

7.7* 

100.00 

1977 

FG EU 

327 


105 

205 

305 

520 

735 

870 

15.00 

94.50 

7.75 1/ 5/1979 



2.00 

7.68 


3.75 

1977 

LZ 



91 D 

930 

935 

940 

950 

960 














970 

975 





25.00 

1472 

NORTH AKER ROCKWELL O/S 

96 

7/8 

10.75 

8.70 

8.52 

101.00 

1980 

FG EU 

327 

105 

205 

305 

520 

735 

870 

24.50 

99.50 

8.25 1/ 5/1987 



7.24 

8.85 


DP .50 

1976 

LX 



910 

935 

9*0 

950 

935 

960 














970 

975 





20.00 

1969 

OCCIDENTAL O/S CAP 

89 


7.59 

9.59 

8.43 

103.00 

1977 

PG EU 

*47 

103 

935 

975 




16.00 

-98.00 

7.50 If 3/1984 



4.90 

10.47 


DP 1.00 

1973 

LX 














7/8 



jpwm 













12.00 

96.00 

8.25 X /1 0/1 979 


2.17 

8.28 


OP 2.00 

1972 

LX 










25.00 

1970 

OCCIDENTAL O/S CAP 

98 

1/2 

5.62 

9.58 

9.39 

100.00 

1980 

PG BO 

*47- 

105 

035 

973 




16.12 

100.00 

9.25 15/ 3/1982 



3.56 

9.73 


DP 2.22 

1973 

LX 










30.00 

1976* 

OCCIDENTAL O/S 718 

102 


4. SI 

9.14 

9.56 

.100.50 

1980 

PG NO 

.488 .105 

910 

930 

935 

940 950 


100.00 

9.75 U 2/1981 







LX 



935 

960 

97Q 

973 



30.00 

1976* 

OCCIDENTAL O' SEAS 

100 

3/8 

6.92 

9.61 

9.69 

roa.oo 

1981- 

PG EU 

488 

105 

910 

930 

935 

940 

960 


100.00 

9.75 1/ 7/1983 






FF 1.80 

1976 

LX 



975 





30.00 

1975 

OCCIDENTAL 0/3 

102 

3/4 

4.92 

9.27 

9.73 

loa.oo 

1980 

PG EH 

488 

105 

870 

910 

930 

935 

950 

28.20 

98.00 

10.00 1/ 77 1 981- 




9.20 


DP 1.80 

1976 

IX. 



955 

960 

970 

975 



20.00 

1970 

OTIS ELEVATOR INT CAP 

103 



8.24 

8.30 

101. OB 

1979 

PG CD 

411 

105 

305 

320 870 

935 

940 



8.75 If 5/19B5 



5.13 

8.01 


DP 1.50 

1973 

LX 



950 

-960 

975 



20.00 

1971 

OWENS -CORNING FIBERGLAS 

103 

3/8 

10.01 

8.46 

8.71 

102. 00 

1979 

PG EH 

418 

105 

305 

520 

870 

935 

950 

19.00 

100.00 

9.00 1/ 8/1986 



6.24 

8.29 


DP 1.00 

1975 

LX 



960 

975 



25.00 

1973 

PACIFIC LIGHTING O/S TIN 

94 

7/8 

11.71 

8.70 

8.-43 

100. 375 

1980 

PG EO 

456 

105 

115 

205 

305 

320 

733 


98.50 

8.00 15/ 6/198B 



8.04 

8.91 


DP .85 

1976 

LX 



910 

935 

9*0 

950 

935 

960 

'20.00 













970 

975 





1974 

PACZPZC LIGHTING O/S FI* 

104 

1/8 

4.88 

8.18 

8.88 

100.50 

1979 

PG EO 

436 

205 

305 

520 

870 

930 

935 


98.50 

9.23 15/ 6/X981 






LX 



940 

960 

973 


.15.00 

1972 

PE NOW ALT O/S FIN 

97 

1/4 

10.75 

8.39 

8. 23 

100.25 

•1979 

PG EU' 

437 

105 

115 

205 

305 

520 

73 5 

14.00 

97.50 

8.00 1/ 3/1987 



6.82 

8.34 


DP 1,00 

1976 

LI 



870 

9i a 

973 

805 

935 

950 

955 

960 

25.00 

1972 

PHELPS DODGE O/S FIN 

100 

1/4 

.79 

7.11 

7.48 



PC ED 

18 

ras 

935 





100.00 

7.50 15/ 5/1977 








LX 









15.00 

1971 

PHILIP NORRIS INT CAP 

103 

1/8 

P.84 

6.12 

7*76 

100.00 

1977 

PC EU 

447 

105 

520 

805 

870 

950 960 


100.00 

8.00 1/ 6/1978 







LX 



975 





15. 00 

1971 

PHILIP MORRIS 1ST GAP 

102 3/4 | 

9.84 

8.07 

8.27 

101.00 

1979 

PG ED 1 

4*7 

103 

805 

870 

935 

950 

960 

13.80 

98.50 

8.S0 1/ 6/Z986 



6.51 

7.93 

* 

DP .60 

1975 

LX 

! 


975 





23.00 

1966 

PHILLIPS PETROLEUM INF 

97 3/4 

4.46 

-6.69 

6.23 

101.00 

1977 

FG ST i 

411 

ias 

520 803 

927 950 960 

11.25 

98.00 

6-00 15/ 1/1981 S 



2;46 

7.12 


DP 1.25 

1971 

NT 


975 






25.00 

1967 

PROCTOR 6 GAMBLE INT 

99 

1/8 

6.13 

6.67 

6.56 

10U00 

1976 

PG ST 

456 

105 520 805 870 

950 960 

<1 7,50 

99.00 

6.30 15/ 9/1982 



3.13 

6.80 


SP 2.50 

1973 


973 






23.00 

1972 

UL&T08 PURINA O/S FXN 

94 

7/8 

10.55 

8.23 

7.91 

100.23 

1980 


437 

105 

115 

205 

305 

520 

735 

25.00 

98.00 

7.50 15/ 2/1987 



6.61 

8.53 


DP 1.00 

1977 

LX 


870 910 

935 

940 

950 

955 

25.00 

1976* 

READING t BATES 

101 


4.62 

9.20 

9.41 



PG EO 

483 

105 

42* 

520 

870 930 935 


99-00 

9.50 15/ 3/1981 








LX 


960-975 





2D. 00 

1970 

1 ZCH ARP SOK-3LERRELL 

103 


9.38 

8.26 

8.50 

IOD.OO 

1980 

PG EO 

485 

109 

205 

305 

870 

935 

9*0 

16.50 

99.75 

«. 75 15/12/1985 



3.62 

8.05 


DP 1.00 

1971 

LX 


950 

960 

975 

20.00 

1975* 

99.00 

SANTA FE INI 

9.75 1/10/1980 

103 3/S 

4.17 

8.72 

9.43 

ioo. 50 

1979 

PG EU j 

LX J 

397-105 

* w 

910 935 940 
970 975 

955 

960 
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OF 
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YffiU* 
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CUR- 
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YIELD 
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PRICE 

NEXT 

CALL 

DATE 

P 

5c 

S»3> 

m 

C 

S 

P 

aiAnoErtwoERs 


ISSUE 





URTTY 

— — 


3 


. ... .. • 


ISSUE 

PRICE 




AVGE 

LIFE. 

YIELD 

NEXT S/F 
amount 
(MN) 

1ST 

m 




O/S 

(MN) 

COUPOH’MntffltTY 



TO 

AVGE 

LIFE 


DtfE 

LISTING 

• 

• - - 

30.00 

1976* 

SANTA FB INTFlN . 


101 3/8' 

9.96 

9-28 

9.37 

102. 00 
DP 1.25 

1982 

1977 

LX 

EU 

397 

203 309 423 735 933 96 

30.00 

100-50 

• 9.50 15/ 7/1986 



A* 

9.27 

8.56 

1479 

PC Eff 

*85 

105 305 920 870 933 94 

20.00 

1971 

SCOTT PAPER O/S 


102 1/4 

9.92 

■ 8.40 

DP *60 

zoo. so 

1974 

LX 



950 960 975 

17.60 

98. SO 

8.75 ,1/ 7/1986 



6.AO 

8429 

7.83 

1977 

SP zu 

458 105 115 203 303 320 7j 

35.00 

1973 

STANDARD OIL OF INDIASA 
B.liS' 1/13/1980 

103 3/4 

4.34 

7 -07 

LX. 



809 870 910 930 933 *, 
9*7 950. 955 960 970 97 

35.00 

1973 

STANDARD DEL OF INDIA! A 
8.375 . 1/ 12/1988 

102 3/8 

12-34 

9.23 

8.05 

7.99 

8.13 

100.3? 
DP- .90 

1990 

1975 

SP 

LX 

EV 

456 

J05 125 205 305 320 J; 
80S 870 910 935 94Q 94 
950 955 960 970 975 


1573 

STANDARD OIL OF INDIANA 

103 1/2 

12.04 

8.03 

8.21 

100.37 
DP .75 

1960 

1975 

NP ED 

LX ‘ 

456 

1Q5 115 205 305*520 73 
805 870 910 933 94Q 94 

29.25 

97.50 

8.50 -15/ 8/1968 



B.89 

7.94 





950 935-960 970 975 

20.00 

1976* 

SOOTS TKAND FIN 1ST 


10Z S/3 

6.55 

9.27 

9.59 

100.50 

1981 

1977 

PG EU 
LX * 

3S9 103 *25 520 910 930 9] 
940 955 969 963 970 97 


99.00 

9.75 15/ 2/1983 










105 115 203 90S 520 73 
870 9X0 935 940 950 9! 
960 970 575 

15.00 

1972 

98.00 

ST3H0S O/S CAP 

8.00 .1/ 3/198? 


95 3/4 

10.59 

7.22 

8.62 
8. St 

8.36 

101.00 
SP .60 

1480 

1975 

PG EO 
LX 

.4*7 

37.30 

37.50 

1968 

100.00 

XELEBTSK INT 
- 6.3Q I/ID/1983 

ww 

124 5/8 

7.37 

5.17 

2.68 

USl 

, 5.22 

103.50 
DF 7.50 

1976 

1979 

PG 87 
LX 

425 800 803 96Q 978 

37.50 

37.50 

1968 

100.80 

TELEDYKE 1ST 

6.50 1/10/1983 

XK 

85 7/8 

7-17 

5.17 

9.27 
10. XX 

7.57 

103.50 
DP 7.30 

1976 

1979 

FG 

LX 

MX 

423 800 915 969 

20.00 

1972 

7ESSEC0 XST • 


101 1/8 

3.26 

7.Q7 

.7.42 

100.50 

1976 

| PC ED 

1 IX 

361 

105 305 *425 520 *03 8: 
910 930 933 9*0 950 V 

100.00 

' 7.30 1/11/1979 











970 975 

30-00 

1972 

XENBECO- XHT 


93 1/2 

11.26 

8.66 

8.88 

. 8.29 

101.50 
DF 1.00 

1980 

1977 

j PG SU 

I LZ 

361 

105 305 *25 530 735 81 
910 935 9*0 950 9BQ «: 

30.00 

98.00 

7.75 1/II/1987 


1 

8.26 





075 - 

30.00 

30-00 

1972 

100.25 

TEXTRON INT 

7.75 1/10/1967 


93 3/4 

*1.17 

.8,29 

8.63 

,8.83 

8.27 

102-00 
DP- X.20 

1477 

1978 

FC 

LX 

EU 

454 

205 303 425 520 735 8| 
870 910 935 94 0 930 9< 
970 975 

.20. 00 
19.00 

1971 

100.00 

IRiXSAHSUCA O/S TIM 
8.-50 1/12/1986 


95 7/8 

-10.34 

6.55 

9.13 

9,35_ 

8.87 

102.00 
DF 1.00 

.1978 

1975 

PG 

LX 

EO 

93 

IDS 960 975 

AO. 00 
28-00 

ms" 

98.50 

XEAHSOCEAH GULF OIL 
7.00 1/11/1980 


99 1/4 

4.26 

3.11 

7.19 

7.94 

7.05 

100.50 
DP '2.00 

1976 

1969 

PG 

NY 

ST 

456 

105 520 80S 87tt 935 9! 
960 975 

30.00 

21.00 

1969 

97.00 

TRASSOCJSA* GULF OIL 
7.00 If 3/1981 


99 1/4 

4.59 

3.53 

7,18 

7.22 

7.QS 

100.00 
DF 2.00 

1977 

1970 

PG ED 
NY 

4S6 

105 520 805 870 933 9! 
960 975 

40.00 

37.90 

1972 

100.00 

Z HAH S OCEAN GULF OIL 
7.50. If 1/1987 


97 1/4- 

10.42 

7.38 

7.88 
7; 99 

7-71 

100.25 
DP 2.10 

1980 

1976 

PG 

LX 

EU 

456 

205 115 =05 3Q3 320 7.' 
805 870 910 935 940 9: 
935 960 970 975 

30.00 

24.00 

1969 

98.00 

TRABSOCEAS GULF OIL 
8.00 1/12/1984 


IOO 1/8 

8.34 

5.17 

7.96 

7.95 

7.99 

100.25 

2.Q0 

2979 

1971 

PG 

ST 

80 

456 

105 520 870 935 950 9> 
975 

30.00 
28'. 20 

. 1971 
97.50 

IRAESOCEAS GULF* OIL 
8.00 If 3/1986 


100 1A 

9.59 

5.32 

7.95 
7 .32 

7.98 

100.25 
DP 1.80 

1979 

1976 

PC EU 
LX * 

456 

205 115 205 305 520 7: 
870 910 935 940 950 9' 
960 970 975 

20,00 

16.50 

1970 

100.00 

XEANSOCEAff GOLF OIL 
9.00 13/10/1985 


103 7/8 

9.21 

5.64 

8.37 
8. LI 

8.66 

100.25 
DP 1.00 

1980 

1971 

PC 

LX 

EU 

456 105 305 870 935 950 f. 
9/S 


2968 

TEN O/S CAP 


94 1/2 

7.26 

8.27 

7.6? 

101.50 

1976 

{ PG EU 

485 

105 520 935 950 960 9 

15.50 

99.00 

7.25 1/U/19S3 



4.21 

' 8.85 


DP .75 

1969 





20.00 

19.00 

3 971 
99.00 

TRW O/S FI H 

8.75 15/10/1986 


99 3/4 

10.21 

6.45 

8.78 

8.79 

8.77 

101.00 
DP 1.00 

1979 

2975 

PC 
. LX 

EU 

485 

105 305 520 79S SQ5 9 
940 950 960 975 


1967 

U.S.HUBBER UNIROYAL 


96 5/8 

5.67 

7. to 

6.57 

101.30 

1977 

PC 

MY 

i 327 205 520 805 935 950.9. 

11.45 

99.50 

6.25 1/ 4/1982 

s 


2.93 

7.89 


.95 

2972 

' LX 




- 10. 00 

1969 

UNEXCELLED 1ST 

ww 

63 

2.59 

25.82 

10.56 

101.75 

1977 

) PG SB 

f 229 800 

5.00 

100.00 

7.00 If 3/1979 

s 


I j 99 

31.46 


1.00 


U 





.1969 

UNEXCELLED 1ST 

xw 

65 

2.59 

28.23 

11.06 

201.75 

1977 

PG 

ED 

22 

800 

5.00 

100. 00 

7.00 . 1/ 3/1979 

s 


1.99 

34.67 


2.00 

1972 

LX 




20.00 

1972 

IOD.OO 

UNias OIL FIN 

7.00 1/ 2/1979 


101 • 

2.51 

6.31 

6.93 

, 100, OB 

2977 

PC EU 
LX 

399 

105 113 203 305 520 7 
805 910 920 930 .9)3 5- 













950 960 970 975 


1972 

CIS ION OIL FIN 


94 3/4 

10.51 

8.25 

7.92 

100.25 

1980 

PG 

EU 

399 

105 115 2Q5 309 520 7' 

30.00 

100.00 

7.50 1/ 2/1987 



6.59 

8.36 


DP 2.30 

1977 

.LX 



805 970 910 920 935 9< 
950 9S5 960 970 973 

15.00 

1970 

UNITED MERCHANTS O/S 


97 1/2 

5.5«« 

9.57 

. 9.23 

100.00 

1980 

PG 

EU 

1 447 105 960 979 

9.68 

99.00 

9.00 1/ 3/1982 



3.53 

9.81 


DP 1.33 

1973 

LX 




20.00. 

1972 

DZAH 1ST FIN ' 


101 3/8 

2.62 

6.89 

7.40 

100.00 

1977 

F8 

EU 

447 

105 303 320 735 803 8' 

100.50 

7.50 15/ 3/1979 







LX 


- 

910 930 935 940 9S0 9< 








t 




970 975 

20,00 

1972 

UTAH INI FIK- 


97 3/8 

10.62 

8.37 

8.22 

101.00 

1979 

FC 

EU 

447 

103 305 3=0 735 870 91 

20.00 

100.50 

8.00 15/ 3/1987 



6.78 

8.52 


DP .50 

1977 

LX 



933 940 950 955 960 9. 
975 

105 5=0 805*935 .930 9C 

20.00 

1965 

W.K. GRACE O/S 


95 1/4 

4.30 

7.16 

6.13 

101.50 

1976 

I PG >t 

580 

10.75 

97.75 

5.75 15/11/1980 

s 


2.39 

a. 09 


.75 

1969 




963 975 

30.00 

1968 

ZAPATA O/S 

ww 

89 3/8 

3.92 

10.16 

7.55 

102.75 

1977 

I PG NX. 

447 800 915 960 975 

30.00. 

100.00 

6.75 1/7/1980 



3.32 

10.73 


6.00 

1978 

1“ 




30.00 

1968 

ZAPATA O/S 

XE 

84 1/4 

3.92 

12.01 

8.01 

102.75 

-1977 

L PC BY 

447. 800 915 

30,00 

100.00 

6.75 1/ 7/1980 



3.32 

12.83 


6.00 

1978 

[. LX 



• 


YEAR 

OF 

BORROWER 



LIFE 

YIELD 

TO 

MAT- 

URITY 


* - 

NEXT 

CALL 

NEXT 

CALL 

on 

O 

O 

in 

C 


. MARKET MAKERS 


ISSUE 



PRICE - 

CUR- 

PRICE 

DATE 

gar 

5=5 

S 

n . 







YIELD 


. «_ 




n 

..... ** 

ESTD 

tSSffi 




AVGE 

YIELD 

NEXTS'F 

1ST 




.O/S 

(MN)’ 

coupon-maturity 



TO 


AMOUNT 

(MN) 

S/F 

DATE 





PRICE 



LIFE 

AVGE 

LIFE 


LISTING 



15.00 

1971 

AHERIBAS HOLDINGS 


100 3/4 

1.59 

7.19 

7.69 

200.00. 

1977 

NG iw 

93 105 320 870 930 975 


99.00 

7.75 1/ 3/1978 





_ 



• ’ 



30.00 

1972 

BAUXITES DE CUZHEE 


83 

l*-42 

10.29 

9.64 

102-50 

1978 

PC EU. 

411 

105 915 975 

29.00 

*00-00 

8.00 31/12/1990 



9.82 

10.89 


DP .50 

1974 





20.00 

1967 

QUEENSLAND ALUMINA INI 


91’ 7/8 

5.84 

8.30 

>.07 

101.50 

.1977 

PC NY 

*11-105 40 5 520 927 960 97: 

13.30 

100.00 

6.50 1/ 6/1982 



3.34 

9.45 


2.25 

1974 

BTLX 

. • 


29.00 

1972 

QUEENSLAND ALUMINA FIN 


92 1/4 

10.67 

9.42 

8.94 

_ IOO. SO 

2980 

PC EU 

in 

105. 308 *05 520 927 961. 

23.50 

98.00 

8.25 .If: 4/1987 


7.35 

9.75 


.75 

1973 

LS 


975 

30.00 

1971 

QUEENSLAND ALUMINA FIN 


96 

9.59 

9.13 

8.85 

101.00 

1979 

FG EU 

«i 

105 305 405 520 927 9(1 

28.80 

98.25 

8.50 1/ 3/1 986 



6.50 

,9.33 


.60 

1975 

LX 


975 

20.00. 

1970 

QUEERS LAND ALUMINA FIB 


102' 3/4 

5.67 

8.35 

8.76 

-100,00 

1980 

PC EU - 

411 

105 927 960 975 

14.00 

100.00 

9.00 1/ 4/1982 



4.17 

8.18 


■ 1.00 

1971 

LX' 




30.00 

1972 

SCANDINAVIAN AIRLINES 


93 3/4 

8.88 

9.05 

8.83 

100.25 

1980 

NP EU 

272 

105 115 205 305 735 871 

28.00 

’ 98.50 

8.00 15/ 6/19B5 



6.84 

9.26 


SP 1 .00 

1975 

LX 


935 940 960 975 

50.00 

1967 

-SHELL INI FIN 


98 1/2 

3.30 

7.00 

6-60 

100.00 

1977 

PG ETJ 

346 

105.520 805 9b0 975 

29.00 

98.50 

6.50 16/11/1979 



• 1.85 

7.39 


SP 7.00 

1973 

SYLNAM 



70.00 

1972 

SHELL INT TIN ' 


96 1/4 

10.*6 

8.03 

7.79 

- 100.50 

1980 

EC EU 

316 

105 113 205 305 423 5H 

66.40 

100,50 

7.50 15/ 1/1987 



7.48 

8.17 

DP 3.60 

1976 

LH 


735 805 870 910 935 Uf 
947 955 960 970 975 


60.00 

.1971 

SHELL I VI FIS 


100 3/4 

1D.3* 

7.81! 

7,94 

ior.5o 

1979 

PC-EU 

456 105- 115 205 305 *25 Stf 

56.90 

100. BO- 

8.00 1/12/1986 



7.34 

7.85 


DP 3.10 

1975 

L* 


735 805 870 910 935 

9*7 955 960 970 975 

40.00 

1962 

SOOTH EUROPEAN PIPELINE 

9L 3/8. 

5.59 

7.34 

6.11 

102.00 

1472 

TA NY 

- 105 SOS 975 

13.30 

100.50 

5.50 1/ 3/1982 

B 


3.08 

8.96 


2.23. 

1965 

NY 




27. 5U 

1966 

TRANSALPINE PIN HOGS 


91 1/2 

9.25 

7.31 

7-10 

102.50 

1976 

TA EU 

346 

LOS 310 .520 935 960 965 ' 

16.30 

100.00 

6.50 31/10/1985 



4.84 

8.72 


1.60 

1969 

L XL HAM 

»7S ' 

30.00 

1967 

TRANSALPINE FIN HDG5 


95 3/8 

5.51 

7.79 

7.08 

202.50 

2977 

TA Ep 

346*205 310 520 935 960 9W 

1 b • 38 

98.75 

6.75 31/ 1/1982 



3-01 

8.54 


2.72 

1972 

AHLBLX 

975 • 

25.00 

1967 

TRANSALPINE FIN HDC5 


94 3/8 

6.75 

7.84 

7.15 

•. 103.00 

1977 

T*A EU 

346 105 310 520 935 960 065 



6.75 30/ 4/1983 



3.75 

8.55 


2.27 

1973 

AXT.WT.y 

- 979 ... 

20.00 

1966 

TRANSALPINE FIN HOGS 


93 1/8 

9 Ioo 

7.84 

7.25 

102.50 

197 6 

TA EU 

346 

1 

L05 310 520 933 960 9i* 

11.78 

98.50 

6.75 31/ 7/1985 



4.51 

8.66 


1.17 

1969 

LSLXAM 

>75 

30.00 

1973 

TRANS— AUSTRIA GASLINE 


82 7/8 

11.46 

10.07 

9.05 

102.00 

1978 

TA EU 

346 -109 115 310 405 423 915 



7.50 15/ 1/1988 



7.81 

10.85 


1.00 

1976 

2.X 


960 973 



DS DOLLARS- SUPRANATIONAL 



* 








75.00 

1975 

99.00 

Asian development sakk-d 
8.50 15/ 4/1980' S 

100 7/8 

3.71 

8.38 

8.60 



• 

BP NT 
ST 

411 SO’" 60 70 90 805'920 
927 931 9*0 975 

*100.00 

1976- 

99.75 

ASIAN DEVELOPMENT- BANE 
8.50 15/ 1/1981 

S 

100.7/8 

4.46. 

8.42 

8.60 



BP ST 
NT 

441 20 60 90 1 803 920 

' ' 931 940 975 

5.50 

1.65 

1964 

99.23 

COUNCIL OF EUROPE. 

5.75 31/ 3/1979 

S 

97 

2.67 

1.67 

7.11 

7.83 

6.02 

.55 

197Q 

CL EU 
BRLX. 

33 ;'llO- - ' 

7.50 

1965 

COUNCIL OF EUROPE 


96 

3.76 

6.98 

5.99 




35 I1Q 

3.00 

99.25 

5.75 5/5/1980 



2.' 26 

7.74 

.75 

1971 

LXBS . 

6.00 

3.00 

1966 

98.00 

CODEC ZL OF EUROPE 

6.75 30/ 6/1978 


99 

1.97 

1.52 

7.31 

7.47 

6.82 

100.50 

1.20 

1977 

1972 

Ct.BU 

ABLE 

35.* 110 

20.00 

20.00 

1975 

98.75 

COUNCIL- OF EUROPE ' 
9.25 15/ 6/1984 


101 1/4 

7.88 

4.88 

3.01 

8.91 

9.1* 

102. OQ 
2,85 

1980 

1978 

SP EU 
LX 

224 105 110 115 S20 

20.00 

14.00 

1967 

98.00 

EURO? IMA 

6.50 1/ 4/1982 


95 1/8 

5.67 

3.35 

7.57 
8.18 _ 

6 .83 

1.50 

1973 

SP BU- 
HYAHFP 

485 3 

20- 803 975' . - 

20.00 

20.00 

1973 

99.50 

EUR OF 13 A 

7.50 15/ 2/1983 


91 5/8 

11.55 

6.83 

8.66 

9.19 

8.19 

los.'oo 

1.00 

1981 

1977 

NP BO 
LX 

485 5 

20 975 

30.00 

30.00 

1976* 

99-25 

ZUROFIDA 

8.50 15/ 2/1383 


100 5/8 

6.55 

5.65 

8.34 

8.34 

8.45 

' 7 ^ 

101.00 

1.00 

1980 

197.7 

SP BU 
LX 

485 H5 305 423 320 910 930 
935 940 947 950 955 9« 

25.00 

25.00 

1976 

98.50 

EUROFZHA 

8.50 15/ 1/1989 


96 3/4 

12.46 

7.76 

8.92 

9.09 

8.79 

102*00 

1.25 

1982 

1978 

SP EU 
LX; 

970 975 

485 115 520 975 

50.00 

1975 

100.00 

E0ROFERA 

9.00 15/, 3/1982 

s 

101 3/4 

5.62 

8.77 

. 9.0* 

£00.00 

1981 

NP HT 
K¥. 

985 - '20 6Q 70 80 1 05 8BSr 
9X7 931 940 975 

35.00 

5.10 

1953- 

97.00 

EUROPEAN COAL :S STEEL 
-5.00 1/ 7/1978 

E 

96 1/4 

1.92 

1.47 

7.23 

7.89 

5.26 

100.00 

DP 2.30 

I977 

1964 

SP NT 
Ht&HLX 

JZ7 105 «o? 423 320 975 

25.00 

10.15 

1762 

99.00 

EUROPEAN COAL ST STEEL - 
5,25 15/ 4'/198Z 

S 

91 * 

5.71- 

3.27 

7.32 

8.62 

. 5.85 

100.375 
OS 1.65 

1977 

1968 

ip-ut . 

VSBRLX 

1S7 IDS' 405 . 425. 960 9*9 * ?y . 

30.00 

18.00 

1964 

99. OQ 

EUROPEAN -COAL * STEEL 
5.25. 15/11/1984 


88 S/8 

8.30 

4.30 

7.10 

8.50 

A. 91 

■ ' 101.00 

DP. 2-00 

1976 

1970 

NP-Eff'.. 
UtlX BE 

159 105 4qs 425 960 985 97* 

.25.00 

8.50 

I960' 

97.00 

EUROPEAN COAL « STEEL 
5.375 13/10/1980 

s 

95 3/8 

4.21 

2.27 

6.76 

7.76 

9*73 

• iod;25 
DP- 1.65 

1976 

194*. 

SP NT 
BTBRLX . 

127 105, 405 *23; 320 «* 
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.' 1974 ’ 
99.75 

1>7&* 

lOtJ.OCT 


125.00! 

I 

5tJ.qori 


IM'.OIT 

100.00 


1995 

100.00 

: 1976* 

zoo; off; 

99.00 

1975*' 
100. Off 

1974* 

100.00 


1964 ' 
*99.50 


". M67 

99.75 


'1972: 
- r 98.50 

1975 

98.50 


f 1971 * 

! 2 off. 00 


coup on B wqatf nr’ 


EB3 OPSAS doSt jf STEEL 
■ 6.50 15/ 6/1966 “ ! 

zgxopeib coal V steel ' 

6.50 1/12/1985 

.xnnzp^ur coil V steel . " 

* .6.50 tr 3/1987 : . 

SOliPtlH COAL V STEEL . 
-6,625. 1/10/1987 

SVZOIUB colt 5 STEEL 
■• 7i09 15/2/1988 * 

groo pgig 8 s r* OTT - - 
-*7.75 - -1/2/1989 

JB vstieiu via. si stgei 

JL23 15/ 3/1979 

■sawn®** con s'smL 
8.375 15/ 2/1981 S 

2HZ0PEAS COAL 6^ STEEL 

8.625 . 1/ •5/1984 S' 

ZBH&KUT COAL S' STEEL, - 

- ; 8.75 1/12/1979 S 

SO KbPZIX COIL & STEEL .'- 
8.75 15/ 1/1981 * 

EUBXrpEAJ? COIL 6' STEEL .'•" '. 
' 3. 75 1/ 7/1982 ' 

stxjdpbak colt s steel . 
8.875 15/12/1880 8 

EDttOPEJLR 'COULL 8r . STEEL P 
■-•9.0ff- '15/1/lSto 

znKoran can s steel 

V -9,00. , 1/ 5/1996 ,.S 

gUVJggE Aa COAL fe STEEL 

r 9-25 / 1/11/1980- i 

ZTECPEAS CttfL Ci STEfl. . ' 

■ 9.25 15/^1/1986 . : 

E Uit O PEA lf CCBSSWftTt . 

-. 7.50 . 1/ 6/1979 S 

Kossnas coBtancrn: . 

8.25 XI 4/1982 

TOXOTKUr ' ZBVfcSttBST BASS 

3.50 15/12/1984- 

XABOnUU x m STg ES T SUE 

6.00 15/9/1985 

EffSOTEAK Z8TESTKE5T BASK 
- ' 6.30 1/ 2/1982: - 

EOKOPKAB gVKSmEHI BASK 

6.50 15/ 9/1982 ' 

EDKomS JEVESTKEET 8 AST 

- 6.50 1/ 8/1985 

nmtftWtjfW ISVBSTirOTT ‘BASE 

.. Vff.SO ..1/ 6/1987 

iSMlrt AS XSTCSTJHHT EAST 

'6.7 S 1/ 3/19*0 

sffKOPSiv zsnssnasr sua 

7.00 .15/12/1987 - 

ETO07KAS li v a sn aa rr hast 

' • 7.25 15/X0/1987 

rftxariuur unrEaalttirr bask 
. 7.15 15/2/1988 

BOKDPKAS imtsiafn ‘BASK 
- 7.50 j - 1/11/1984 S 

SniffFSAS XSTBSXHSST BASK 
± * 7.50 . 13/.-2/l*9q ; 

•ssnffKW immstatvs -bask 

• 7.75 15/ 5/1978 •] 

ESXOPEAft ZXVBSXXEIT BASK! 
: 8.00 15/10/19*6 ! 
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NEXT 

CALL 
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NEXT 

CALL 
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NEXT9F 

AMOUNT 
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ure 
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BATE 
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89 JJ8 

- 0-.8S 
5.38 

8.02 

8.94 

7.21 

ZOZ .off 
1.00 

1977 

1972 

IP 88 
LELXHL 

■ 89 3/4 

■10.34 

5.25 

7.98 

9.02 

7.24 

- 102400 
,1.35 

1976 

1972 

SP Eff 
LELXSY 

'69 1/1 

lft.59 

5.45 

8.00 

9.01 

7.26 

' 102.00 
1.70 

•1977 

1973 

SF £8 
STAHLS 

; 9D ifA 

11*17 

5-59 

7497 

8.91 

-7.S4 

’ 102". 00 
1.35 

1976 

1973 

KP 88 
BLUTSH 

85 1/S 

11.46 

8.08 

9.13 

9.73 

8.22 

102^50 
1>P 1.00 

1981 

2978 

np fitr 
LX 

io'S 11 * 

X2.5T 

7.43 

6.T4 

6,31 

7*16 

' . 101.50 
DP .50 

1979 

1977 

BP ZD 
IIP ti 

ioo 5/a 

f 2.63 

7,95 

8.20 



5P, ZB 
LX 

99 . . 

'-'8.55 

- 8.76 

8.64 

IOQ.ob 

198? 

sp sr 

BY 

99 7/a 

7.75 

8.82' 

8.82 

! 100.00 

1983 

BP ST 
BT 

ini 7/8 

3.34 

8.24 

; 8.77 

100.00 

1979 

BP ST 
BY 

ZOI lift 

•' 4/46 

8.37 

8.64 



BP 20 
LX 

1DI I/J 

' 5.92 
. 8.30 

8.47 

8.45 

8.64. 

-101.00 

2.00 

1979 

1976 

BP £0 
LX 

102 . . 

' US 

8.48 

8.89 

XOOi 00 

1980 

"ep by 
BP 

101 1/? 

6.46 

8.66 

8.87 

loir; 50 

1981 

SP ED 
ZJC- 

SB 1/4 

19.75 

12.76 

9.4Q 

9.44 

9-37 

102.35 
BP 1 6.67 

1988 

1982 

BP BY 
BY 

102.5/8 

4.26 

8.46 

9.01 

i 

' - 

'BP EB 
LX 

101 3/8 

' 9.46 
7.59 

9.01 

8.97 

9.12 

101.25 

2.50 

1981 

1977 

BP zb 

LX 

. a® 

2.84 

8.4S 

' 7.D0 

- 


BP 80 
LX 

97 3/8 

3.67 

8.84 

8.47 



BP 20 
LX 

87 1/8 

B.38 

4-38 

7.62 

9.15 

6.31 

100.75 
BP 1.67 

1976 

1970 

BP- BY 
BY 

92 3/S 

'9-23 

4.63 

7.16 ' 
8.04 

: 6.70 

lOjO.875 
BP 1.33 

1976 

1971 

BP BY 
MY 

04 3/8 

5.51 

3.32 

7.77 
8.49 ; 

6.89 

101-00 
BP 1.25 

1977 

1973 

VP EO 
EYLXHL 

9* 1/2 

6.13 

3.72 

7.65 

8.2? 

' $.88 

101.00 
DP 1.25 

1977 

1973 

BP £8 
BYLXHL 

$4 1/8 - 1 

TO. 01 

7.35" 

6.91 

101.00 

1976 

BP EO 

97 

10.84 

5.84 

6.9o 

7.14 

' 6 JO 

lot. 00 
BP 1.67 

1977 

1973 

BP BY- 
BY 

99 3/8 

3.59 

2.88 

6.93 ' 
6.99 

6.79 

' 101.00 
1.00 

1977 

19ZL 

BP 20 
byslly 

8* . 

31.38 

9.01 

9.33 

9.74 

8.33 

102.00 
BP 2.37 

1982 

1973 

SP 28 
LXKLNY 

84 3/4 

11.21 

8.47 

9.51 

9.99 

8.55 

102.00 
OP 1.00 

1982 

1973 

NP EU 
LXHLSY 

S3 7/8? 

11.55 

9.03 

9.60 ' 
10.03 - 

.8.64 

102.00 
BP 2.00 

1983 

1974 

BP 20 
LXXLKY 

•94 5/8 

8.26 

5.87 

8.58 

8.86 

8.D8: 

102.00 
DP -5ff 

1979 

1972 

BP 20 
HTZiZ&L 

>8 5/8 : 

T3.-55 

8.38 

8. 97 • 
9.30 

8/46' 

'• 102.00 
BP 2.50 

1980 

1977 

BP 20 
tXEY 

IDO -’ . 

'>1^79 

7T.72 

< 1 l ■ * * 

7.75- 

: XOOi 00 

1977 

BP EO 
LXHLSY 

1X2 

12.21 

6.54 

7.14 

101.50 
PP 1.50 

1978 

1974 

BP EO 
LXBXKL 


MARKET MAKERS 


136 105 403 425 975 

186 105 405 425 975 

186'IOS 405 425 975 

359105 405 *15973 

359405425965' 

186 405 407 41D 420 425 430 

359 loS 405 425 520 950 960 
965 

441 20 60 70 90 105 80S 

92tT 927 931 9*0-975 

441 2ff '60 90-105 805 920 
- 927 931 9*0 975 

4*1 20 ! - 60 70 90 105 BOS 
92D 927 931 940 975 


4*1 20 -60 70 90 105 805 
920 927 93Z 940 975 

359 105 305 405 425 927 935 
940 947 950 960 945 975 

441 20 60 90 805 927 931 

940 975 • 

219 105 405 425 S20'940 950 
359 4H" ; 


105 927 940 947 960 965 
975 

105 1S5 205 405 425 520 
735 805 910 925 937 930 
940 947 960 965 970 975 
105 405 425 520 965 975 


327 105 405 425 975 

186 105 405 425 520. 

186 105 405 425 520 

188 Z05 405 425- 

327 105 405 425' 

186 105 405 425 

230 105 405 420 425 520 

286 10 S 405 4 10 420 425 520 

186 105 405 410 420 425 S20 
965 

186 105 405 425 - 

327' IDS' 405 410" AW 425 320 

1B& 105.405 410 425 520 


105 405 407 410 420 425 
430 


MARKET WE 




I :J5 • . II < “j®® 

22.00 


30.00 



. .. a-:* 

100.00 


2 50v SO 

250.00 


-OT86PBAH tmsTKEKT-BABK 
8.50 15/ 5/1986 

sbbopus zmsnonr- bask 

• -• • . 8.50- 15/12/1988 - 

KOB0F1O* TOT ES T H86T BA*B 
1 ' 8.625 .!/• 4/196* *S 

'BnspnsurzsinsaHSBT bask 
ti75 1/ t/1986 .' 

EtCXOFKlS KSVESERJCST BASE 
'8.75 15/ 4/1086 

mwaraAir xsrtnxKKx bask 

9.00 7 . 15/ 9/1980 * 

EDKOZKAB ISTBSMEJIT WAOT 

• 9.00 1/11/1982 S 

HOBO PSAS' ZSTBtOSSST BASK 

9.00 1AT/1982_. 

eotopkas T fl T ss n um r bask 

: "9.00 .15/-. 1/1982: .- 

EH80PKAH XHVBSTHKHT MASK 
... 9.50 : 15/ 2/1985 - 

SOSLBSABK : ; - 

8- 3D 15/ 7/1980 4 

■aoki) suuK -• 

- • a^55 15/ 12/1980 & 

OOXLV BAK . 

. -8*60 i 15/ 7/19*5 8 

VOSLO BABC : 

8.85 15/12/1985 B 

SDSLS wwr - 

- 9.35 15ft 2/2000 S 

ITS DOLLABS-PLQATISG SATE 



1ST 
sir 

DATE 1 LISTING 


102.00 I 1981 SP OT 
SP 1.00 I 197* T- TMT.TT T 

101*50 I 1978 MP EO 
1974 LZKLST 


1981 

l97irLU£Ura 


29791 VPT8 
BP 1.00 | 19751 LZBLSK 


1 186 105 405 410 425 
1186 105 405 410 420 425 


4X1 20 
920 


60 70- 90 105 605 
927 931 940-975 


102 1/2 

101 3/8 

iox-i/4 

1QI-S/8 
101 1/4 
101 5/8 
101 3/4 
101 3/4 
103 5/0 
103 7/S 


2 


100 1/4 
102 1/4 



186: 1057405 410 425.- 
186 185-405 410 420 425 
165 *** 


441 20 60 70 90 105 805 
920 927 931 940 975 

525 105 205 305 405 425 520 
935 940 950 960 


101.00 ] 19BQ I ST ED 
99 2.50 1976 


5 I 8.72 


5 1-9.20} 102.75 I 198* 

2 { &T 9.62 19*8 



1594 105 940 960 


1186105 115 205 305.405 *25 
520*735 870 910 935 940 
947 950 955 960 975 
411 20 60 90927 


[438 '■ 20 
1411. 20 


60 90 927 
/ 

90 927 

60 90" 927 


- IDO. 00 
BT 1.00 


100 1/4 
XOL 3/8 


llOO.OO 

3! 100.00 


408 90S 925 975 

! - - ..1 

321 905 975 

96 205 ;220 90S 925 9*0 945 
975 

408 220 '405 425 90S 925 940 
9*5 950 960*975 

1 <905.975 

-92 205 220 985 925 950 

LX '• 

W SO 517 205 220 9*5 925 940 945 

IX - ' 950 960 965 975 

BC £6 456 220 A2S 90S 930 940 945 

LX 9S0 960 • 

EO 92 205 220 905 ?25 940 945 

LX 9S0 960 975 

SP ED 346 205 220 905:925 945 950- 
14 ■ 960 97? ... 

496:220 905 930 940 950 


517 205:210 MO 905 925 9*0 
950 975 

5Z7 205- 21p 220 905 -925 945 
950 960 975 . ». 

408 %Q% 280 905 925 940 950 
965 975 . - . 

456 205*210 220 9 05 925 950 


140r 220 905 929 930 940 S4S 
- 950 960 975 '• . • 

359 405 -420 *25 90 S 925 975 


YEAR 
OF ' 
ISSUE 

. BORROWS! 

ISSUE 

PRICE 

COUPON-MATURITY 


.1975* 

100,00 

i*7i 

100.00 

1970 

100.00 

1976* 

100.00 

‘ ’I97D 

100.00 

1976* 

100.00 

1976* 

100.00 

1975*. 

100.00 

1975* I 

100.00 

1976* 1 

100.00 

' 1974 : 

100.00 

1976* ! 

IOO.OO! 

1974 ; 
100.00 , 

1976* ! 

200.00 ; 

1973 

100. 00; 


150.00 1971 

120.00 98.50 


275.00 1974 

1 99.00 


1976* 

100.00 

1975 
ZOO. 00 

1975* 

100.00 

1975* 

100.00 

1975* 

100.00 


E5PE7B0L 

(B3A)4. 5s 1-3/8 

96 j 

6.02 

8.50 

8/ B/1982 S 


| h.o: 

ESCOff 

8. 50-1. 0 

93-7/8 

6. Pi 

0.50 

15/ 8/19B2 S 



C8SEaAL CABLT 7.50:1.0 

100 1/2 

4.17 

7.50 

30/ 9/19SD S 

i 

3.62 


NEXT NEXT |S S 51 

lire Sr_ CALL CALL Eg E g 

uSy cur- pwce date || < § 

r^-- WENT — §3 3 3 

AWE 2S 10 Y8SLP KEXTST 1ST S 

f!S E Sw AMOUNT S/F !!-J 

UF® «MN) date listing 


8.65 1 105.00 !97? EPIC iOS 90S 925 

S 5-00 1978 LK 


MARKET MAKERS 


CESOSSES ZESTRAL 7.5s 1/5 
7.50 31/ 7/1981 S 

X3SILC0 • 7.50:1.0 

% 7.50 31/ 7/1980 5 

LIQTD5 EDBOFTN 7.25:1/4 
7.438 26/ S/1983 S 

HIDLASD BAST 7.5:1/* 
7.50 16/ 2/1983 S 

HXDLAH9 BASK 8. 0:1/4 
A. 00 12/11/1982 S 

PARIBAS 7.2511/4 

7.438 9/1Z/Z980 5 

ZOTAL B ASK-SCOT 7.75:1/4 
7.75 6/ 5/1983 S 

S.F.T.C.. 8.00:3/4 

8.125 7/6/198* S 

SOCKETS CEECZALE 7. 5: 1/4 

7.50 15/5/1981 S 

SS1SS AtOHIRIUS 8.50:3/4 

8.50 14/ 3/1 98* S 

O.B.A.T. 1.7.5: 1/4 

7.7S' 3/ 6/1981 S 

VIZCAYA 5. 25s 1/4 

6.625 It 3/1978 S 

AU ST B I AH SCHtLlinGS ' 


100 1/8 


100 5/3 


101 5/8 | 


? 9.15/ lOC.Pfl 1977 GC ED 488 905925 535 945 

! J 1.75 1975 l:: 

7.45 XilO.no 1976 TC EH 359 935 925 940 “65 975 

2.C3 1972 LX , 

7.55 100.00 197? CC L'J 359 2C5 905 925 9! 0 

LZ 

7.63 1Q0.0.9 1*1?6 PS EC :“2 903 925 915 “.** 

J.00 1971 L£ 

7.43 150.03 1980 PP L3 517 235 22t* “05 9;5 “20 0*0 

LS 945 950 9ti0 


7.4S 100.30 1980 KP CD 517 220 90b 925 940 *45 950 

j LS 9»0 973 

7.84 » SP ZD 517 220 905 925 *43 9-*i 950 

j LE 9*0 97-1 

7.32 ICO. 03 ! 1977 HP 'EC 517 205 220 ““b 9.0 n.5 

1 IX 9*0 9 69 9oi “?"» 


98 3/8 
98 1/4 


1 7.69 iac.03 | 1980 5G LS j 35ft 203 22il 93i “2'> “ift 949 

] x.a t 9^n 975 

} I 

I 8.89 130.Cn * 1977 PQ LU I 31* 405 413 42 0 -2b 9?S “53 

1 2.00 | 1975 IX | *ii5 

7.63 100-00 1979 KP til 456 220 42"* 9p5 "30 94ft 44» 

( LX “50 “bi 

8.15 100.0-1 1977 Pfi EU 15b 9?5 q}S 9in cja 94 9'3 

| 2.00 1977 19 

7.86 1 loo. CO 1979 LU 105 ?{i*i ;;o 9?5 *125 94ft “45 

) LX 95ft 


! j i | 

I j 6.74 100.00 I 1977 PC CU I 316 935 975 

I ! « ! 


1976* 
100. 00 

1975* 
100. SO 


1973* 

100.00 

'1974 

100.00 

1976* 
ZOO. 00 


A8TAS KEVELOFHEXT MASK 98 X /A 
7.00 20/Z2/1983 S 

05TEBSEICHE OTSTBOLLBABK 102 1/2 
9.50 .14/ 8/1979 

CAKAOZAP DOLLARS 


MAH QBE CAMABIESEE DAT ZOZ 5/8 
9.25 15/ 4/1982 

BBNET1CTAL TlH 1ST - 99 1 IB 

9. SO 15/ 7/1980 

BXSEFZCIAL FIN 1ST L 99 3/6 
9.75 15/12/1982 

BENEFICIAL FIR INT 101 3/B 

10.25 15/10/1981 

BOBC^NASHER AUCEPT-CAH 101 5/8 

10.25 1/12/1980 - 

BRIT COLUMBIA AUTHORITY 99 7/8 
9.25 15/ 5/2981 

BRITISH COLOMBIA A-P.A 100 1/4 

9.25 30/ 6/1982 

CALGABT POWER LTD ZOO 1/8 

9.75 15/ 5/1982 

CANADIAN PACIFIC SECS 97 5/8 

9.25 15/ 4/1983 

CAE ADZ AN PACIFIC SECS 101 1/8 | 

9.75 15/12/1981 

» j 

CITT OF LAVAL 98 5/8 

10.00 1/ 7/1996 I 

CITT QF "ffOBBEC LID0 7/.8-I 

10.00 1 5/11/1995 

CITY' OP 1 QDEBEC L 106 1/4 | 

10,75 15/10/1994 . J 

COHif' CREDIT COUP -CAHABA 93 3/4 I 
9.75 15/ -5/1981 , 


7.39 7.82 } 7.401 133.03 j 1176 K? *7 } 1330 

3.39 3.30 ( ! 15.00 I 1974 VN \ 


3.04)8.52 9.27 


CR ED ) 287 3D9 510 
LS 1 


5.71 8.85 9.10 f 100.00 I 1981 KP ED j 64 205 2in 435 52ft 8 ’’. “12 

1 | LS I 9-0 1i. “75 a: -3 


3.96 9", 77 9. 58 { 


PC £U j 435 Tin 4.“5 “Jft “12 “43 “,0 
LS I *»-»5 “Au “75 “90 


6.38 9.86 9.81 100. CO 1981 TG EU 405 ?10 425 *M9 

LX “-.0 94 j “i» 9f0 9"5 -ISO 

5.21 9.8? 10.11 100. PD 1980 ?G 43S 21ft •*, 5 5; a m* ojj 

“.ft 1i, 'JftO *23 «»*•»» 

4.34 9.71 10.09 PR EO UlS 2tft .‘.J*. >20 P0 P * “! 2 t}S 

LX ! “40 “4S “47 “l.o “ r • “'-ft 


4.79 9.27 9.26 


NP CD I XOJ 210 912 940 !• “?0 “‘5 

LS 1 V.30 


101 1/8 


100 7/.8- 1 


1106 1/4 


5.92 9.28 9-23 I00.?5 1*80 SP ED 103 210 912 940 9-% “nO “75 

PF .50 1976 LX *.'50 

5.79 9.70 9.?4 FU EH ill 210 42'. 3:0 “22 “,0 9i5 

PF .£0 1976 LX 9*0 97a “SO 


6.71 9.23 9.48 100.00 2983 PR ED 228 ?P5 210 425 *»20 “12 “35 

LX "40 *4> “47 9«j0 

“Sfl 

5.3C 9.44 • 9.64 100.00 1980 PC ril 218 2nS 210 42. b-’O “.*5 

LX “15 94', “46 947 “oft 

«i?5 '»?0 

19.92 10.16 10-U* 102.50 1985 5" rU 412 210 520 912 927 9-** “I’D 

I LX 9.-5 980 

19.30 9.88 9.92 102.00 1965 SP ED -.12 205 210 523 9!2 943 *45 

LX 9oO 960 

18.21 9.98 10.12 102.00 1984 NP Eff 103 210 912 940 945 960 980 

LX 


4.79 11.-9 ! TO. 40 


PC EH 517 210 4’5 52a 9! 2 9-5 960 
IX 975 930 


Sumitomo Finance International 

66 Gresham Street, London EC2V 7EL P England 
Telephone: 01-606 5645 Telex: 8811043 

9 * • m 

MARKET MAKERS 

Specialising in: 

Japanese straight and convertible 
. Eurobonds including unlisted 
private placements 


Chief Dealers : 
K. Hirata ; N. Imai 


the Financial Times is planning to publish 
future editions of the Eurobond List on the 
following dates: 

September 13 October 11 

November5 December 13 


For details of how to be included in this feature 
please contact: 

Robert Piper 

Financial Times 

Bracken House 

10 Cannon Street 

London EC4P 4BY 01-248 8000 

. .Telex. 885033 - 
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ISSUED 


YEAR 

(***.- 

ISSUE 


ESTD 

CVS 

(MN) 


30.00 

25.00 

50.00 

30.00 

23.00 

SO. 00 

40.00 

40.00 

30.00 

40.00 

50.00 

50.00 

50.00 

15.00 

35.00 

50.00 

25.00 

25.00 

25.00 

30.00 

50.00 

10.00 

25.00 

20.00 

15. 00 

15.00 

15.00 

20.00 

30.00 

10. 00 
5.00 

15.00 

10.00 

35.00 


35.00 

35.00 

20.00 


ISSUE 

PRICE 


1976* 

100.00 

1976* 

100.00 

1976* 

iao;oa 

1976* 

100.50 

1975* 

100.00 

1976* 

99.50 

1976* 

100.00 

1975* 

100.00 

1976* 

100.00 

1976* 

100.00 

1975* 

100.00 

1976* 

100.00 

1976* 

98.30 

1975* 

100.50 

197S* 

99.00 

19 76* 

100.00 

1976* 

99.50 

1975* 

100.50 

1976* 

99.50 

1975* 

99.50 

1976* 

100.00 

1976* 
99. 5p 

197a 

99.25 

1975 

99.50 

1975 

100.00 

.1975* 

100.25 

1976* 

100.00 

1975 

98.50 

1 976* 
98.50 

. 1 974 
100.00 

.1976* 

100.00 

1976* 

100.00 

1976*. 

100.00 


SORROWER 


COUPOfeJMHJRTTX.-. 


CUD it; TOHC I PR. T-CM . 

■ 9275' ' " 15/ 2 Am 

chedii FgnciER. _ 

- *175 15/- 7/1981 

DO POST Q7 .CASA DA _ 

9.30 15/ 2/£9fi: 

EURO FEAN COAL. 4. STEEL, 
9l00 "1 5/'3/lM3 

PI8ST CANADIAN ltiVSSX . 
“lOiOO " 1/ 1/1981 

POES MOTOR CREDIT -’CANADA. 
• 9125' ' I/' 2/1983 

70&D KOTOR CREDIT- . . . 

- 9250 - 15/ 7/198? 

FORD MOTOR CREDIT -CANADA 
9.75 . 1/11/1980 

CES MOTORS ACCEPTAKCE 
-- 9.00 ' 1/' 2/198? 

CSV MOTOR ACCEPTANCE- 
■ 9.25 " 17 6/1983 

CES MOTORS ACCEPTANCE- 
- 9:50 ‘15710/1981;- 

GES MOTORS - ACCEPTANCE- 
9.SD ' ' 1/ ' 2/1986 _ 

WALTER- E. HELLER fCASi- 
9 .'75 "15/ 6/198.1. 

HUDSON'S. BAT-* 

" 10:25"' L571I/l98}.j 

RTDRO-QUEAEC. r- 

‘9; 50 '15/10/lJSl.; 

ZAC LIMITED - - r r . 

b;so 157-3/1981; 


-PRICE 


1ST 


HAB V£ S 7 B?l r C E EDI T-C A5 
9175 157’ A/1 J86; • 


1ST CABVtSYRR: rREDJT-. 

f /"9/]m, 

KINROSS HO&T.pORP - 
' 9.25 157' 6/1982 

NOKASDA MIXES • - 
9.75 1/11/1980 

KORAXDA MIXES ■ 

9.75 15/' 7/198? 

NOBCEN 

9175' ‘15/ 4/1983 

NOVA SCOTIA POWER L 

9.50 1/ 7/1994 

PROVINCE, OT MAKITOBA- - 

•-- 9:25‘"*3Q7”4/I98|'_ 

PROVINCE^ OF NEWFOUNDLAND 

V.Sa*" IV5/19M.'.; 

PROVINCE- OF NEWFOUNDLAND 
10.25" 15/12/1985 

PROVINCIAL BAN'K-CAXADA 

' 9.30 15/ 2/1962 

POISt E-Alii-TFEilBLEP CITS 
9.75 18/ 7/1982- 

QUEBEC URBAN COMMUNITY 
9.75 26/ 5/19B3 

QUEBEC . URBAN COMMUNITY 
10.73 ' *15/11/1 979 

ROYAL-BANK Of- CANADA- - 

- 8:75' ; * 1/ 4/198$; . 

ROYAL-BANK -0F-CANADA-- 

50 1? 4/1988 

ROYAL TRUST CO M0RIC4CE 

- 9.5a *lSi/'2/19aj 


101 1/6 
401.5/8 
102 . 

97 . . - 

J.00 1/2 
■99 3/8 
•09 7/9 
102 . . 
-99 1/4 
99 7/8 
10L 1/2. 
ipe -- 
95' 3/4 
10? 1/8 
102 Uk. 
96 W4 

96 3/4 
102 -5/8 

97 1/8 

100 3/8 
99 

91 7/8 

101 5/8 
r 9? . ;* 

■9? Vi. 

10? 7/8. 
100 3/8 

98 7/8 

99 3>8 

102 1/4 
??? 

*0? Hi. 

.99 3/A 


■LIFE 

" .*1 j. • 


uw; 


а. 55 
r A. 9 6 
, 4.55 
-6.62 
.4.42 

б. 51 

.5.96 

■ 4.26 

3.51 

-6.84 

- 5.21 

r 9.5! 
7.84 

4.88 
r 5.30 

5.21 

-4.79 

9.71 
7.65 

5.09 

5.88 

4.26 

5.96 

6.71 

17.92 

■ #.75 
• 6. 75 

-6.79 

-9.38 

5.55 

5.97 

6.82 

3.30 

-5.67 


11.67 

9.27 

.4.55 


YIELD 

TO 

MAT- 

URITY 


YIELD 

TO 

AYGE 

UFE 


9.35 
9.32 
, 8.90. 
9.61 
8.81 
9.35 
■ 9.52 
9*.I2. 
9.14 

9.26 

- 9.10 

9.47 
9. 4 8 

10.90 

9.68 

8.92 

10.51 

10.28 

10.17 

t 9.6 5 

9.90 

9.60- 

9.98 

11.07 

9.31 

:9.*? 

9.65' 

9.74 

9.37 

10. 01 
9.87 

9.86 

8.84 


9.13 

9.08 


9.52 


CUR- 

-RENT 

YIELD 


9.63' 
9.59 
9.31 
8. '28 
9 { 9.5 
9.31 

9.51 

9.56 

8.07 

8.26 
1 9.36 
-9.50 

10.18 

10.04 

9.29 

■ 9.87 
10.08 
9.99 
. 9.52 
- 9.?1 

• 9.85 

LO. 39 

9.35 

.9.44 

: : • 

■9.62 

.9.96 

9.46 

9.86 

9.81 

10.51 

-8.78 

: ?.27 

9.52 


NEXT 

CALL 

PRICE 


NEXT9P 
-AMOUNT 
(MN). • 


100.00 

100 . 00 - 

100. DO 


100.00 


- 101.50 
DP 8.35 


. 100 . 00 : 


100.50- 
■ SO 


100.25- 

100.00- 


101.00 


102.00 

3.00 

10L.00 

PF £.00 

‘101-00. 
PF 2.10 

- 100.00 


101.00 


100.00- 


100 . 00 . 

3.00 


NEXT 

CALL 

DATE 


1ST 

BfF 

DATE 


s 

5! 

(5-5S 


.1981 

1582 

1981 


1981 


-1981 
19 82 


1980 


1931 
197 7. 


4980 

1981 


1984 

1*80! 

1981 

1979 
1976 

1980 
1976 

1981 
1980 


1981 

1 9*4=1 
1981 


LISTING 


IIP XU 
LX 

9F EU- 
Ufc ■ 

SP EU. 
Li; * 

KP. SO 

Li ■ 

SP EH. 
LX . 

pc' EU. 

Li 

PC EU 
Li ■ 

PC EC- 
Lit 

PC EU. 
Li 

PC EU 
Li 

PC ED 
LX i . 

PC EU 
LX- : 

PC EU 
LX ■ 

KP EU 

Li ' ' 

sc EU 
LX : 

SP ED 
LN:.' 

SP EU 

lx • 

SP EU 
LX * ' , 

8C-EB 

Li 

KP EL- 
LS 

KP ED 
LK 

KP EU 
LX .. 

SC EU 
LX 

JP EU 
LS-'i. 

KP EC 
Li- • 

KP EU 
Li 

KP EO 
LX 

KP EU 
LX 

KP. EC 


KP.EU 
LX ' 


KP EU 
LX,' 


BP' ED* 
LX 


SP- EU 
1N=: 


II 


MARKET ItfKERS 


*■ 


A9 505- 21-0 -520. 3M 912 
7. 9a S' 9.60 975 580'- • 

.49 205 210 520 942 940 
: 960 975 980 . 

456- 205 410 4-2-5 320,805 
" '912 935 940 9*5 947 
* 975 980 

456 205- 2L0 425 520 SI 2 
. 940 945 947 9$0 .975 

456 2-10 415 520 913 S40 
. 960 975 980‘ - 

418 2Q5 2U> 425 520 870 
535 940 945 947 960 
900 

41-8. 205-425 520 9 LI .940 
- 947 960 975 980. * 


AI8 2-05- 
912 
980 
456 205 
935 
980 
456 -205 
f 935 
980 
456 {M 5. 
912- 
' 975 
456; 245 
935 
980 
218- {MO 
946: 

<56 210 
- 945 

165 205 
. 935- 

64 210 
• 975 : 

456 205 
- . 945! 

456 205 
• 9451 


210 425 
.935 940 

210 520 
940 945 

-210 4-25 
940 945 

210 *25 
935 940 
980 

210 520 
9<0 945 

4» 520 
947 960 

520 9L2 
960 975 

210 520 
940 945- 

42-5- 520 
980 

2W 425 

960 975 

210- SCO 
960 975 


520 805 
9*5 9*0 

805 870 
9*7 960 

528 *70 
9.47.860 

528 80S 
943 947 

805 870 
947 960 

912 940 
975- 980 

925:935 

990. 

805- 870 
9*7 960 

91Z- 943 


520:83 2 
9*0-. 'r 

SOT 81 2 
9*0 


359- 218 
9 b S' 


423 912 
975 980 


94* 9*7 
64 210 91-2 945 960 975 


9*0 

94-5 


870 

960 

935 

980 

945 


912 

975 

9*5 


870 

975 

912 

975 

912 

975 

87-0 

960 

912 

975 

94-5 


940 

912 

980 

960 

940 

94 0 
960 

980 


64 425 520-912 945 960 975 
' 960 . . - 

64 210 425 520 912- 945 960 
975 980 

103 210-91 2-94 0 945.960 930 


64= 210' 812 890 945' S60 9S0 

. * : . ; . i ; {?* • ; 

163-230:520 912 9*0 945 960 
. .980. . 

103: 210 520’ 912 940 9*5 980 
980 ' 

77 216 520 912 945 960 930 
18 210 912 945 98D 
18 210 520 912 945 980 
18 210 912 945 960 98D 


218- 21 0 -425 520 805' 670 972 
’.935:940.945 946 9*7 9uQ 
975 980 

218.210 425:520 805 870-912 
. . 935 940 945 946. 947 960 
975 980 

*6*!«0 520 = 870 912-9*0 943 
. 960 975 980 V . • 



YEAR 

oe- : - 

WSUE 

- BOBBOWBL / . 

pfflqs • 

s 

M 

1 W-; » . , 

1 

I08XT 

CALL, 

PflfCE 

NEXT 

CALL 

DATE 

p 

i" 

1 

f 

MAIUO^ MAKERS 

ESTD. 

o/s 

(MN) 

ISSUE 

PRICE 





Nsnw 

1ST 

VF 

DATE 




..... 

coupofHixrimrTY • 

> . - ’ 


tsu 

M 

a 



40.00 

40.00 

1973 . 
99.50 

BASE SEES 6 HOPE- 

6.00 1/5/1980 ' 

92 5/8 

3.75 

2.25 

«.33~ 

9.80 

•■'M* 

10.00 

1977 

m 

245'800 641.-602 6o4 106 607 
60S 609 610 HQ 

60.00 

1973* 

BASE VCRS 4. HOP*- 

94 3/8 

5.38 

9.(1 

8v74 



m 

b r 


99.75 

8.25 15/1Z/1S81 ' 




. , 







40.00 

1974 

BASE BESS A BOPS' 

100 7/8 

3.01 

9,64 

9691 



XU 

24JT 600 60l 602 604 606 607 
60* 609 610 9LO 

100.00 

10,00 ■ 17 8/1S79 







• 


. 


40.00 

1974 

USE HESS 6 VOTE ■ 

IOO 7/8 

3.34 

9*69f~ 

9.91 




245 60S -401 601 604 -606 (Si 
60H 609 610.910 

100.60 

' 10.00 1/12/1979 - 









' 


60.00 

60.00 

-1972 

.100-00 

BRITISH PKTROLEZBl 

6.00 1/ 9/1979. 

« 1/4 

3.03 

1.59 

8.16- 

10.12 

'8p37 

15.00 

1976 


SO 

238 600.601 602 604 606 807 
608 609 410 070 9X0 

75.00 

1975 

CITY OF OSiO‘ 

96 1/4 

5.92 

9.56- 

l8«75 




EU 

237 600 401 fiOi 604 6Q6 607 
608' 609 610 870 9l0 

99.50 

8.25 If 7/1982, 









. 


100.00 

1976* 

100.00 

CtMHOBHBALTfi'- AUSTRALIA 
8.00 1/6/1983 

95 1/8 

6.84 

8.97- 

8,41 



GC EO 
■HQ' 

258 *00 601.002 606 606 607 
60S 609 610 *70 910 

40.00 

40.00 

1973 

100.00 

CaSSOLXDAXSB POODS 

6.50 1/ 5/1980 

93 

3.75 

2.25 

7*15 

10.13 

8k 99 

10.00 

1977 

PC. B tf 

238 600 601 602 604 606 607 
' 60* 609 6Z0 910 

30-00 

22.50- 

Z972 

100.00 

.COUNCIL or BSROPE - 
6.30- 15/ 6/1979 

94 5/8 

2.88 

1.88 

8.67 

M7 

:!■ 

7.50 

1976 

SB 

237 600 601 60Z 604 606 407 
606 609 610 910 

60.00 

1975 

99.50 

BOTCH STATS KIBES 

9.29 1/4/1982 

99 

5.67 

* 

9.46" 

«U34 



- B0 

238 600 601 (OZ 604 606 607 
60* 609 610 910 

40.00 

40.00 

1976* 

99.50 

SERSTE HEBRR-CEKZrr 

8.S0 l5/'4/l?83 

89 Z/2 

6.71 

3.71 

10.75 

12.14 

9.50 

40. 00 

1980 




600 601 602 604-606 667 
60S 609.610 910 

50.00 

37.50 

1972 

100.00 

B6C0H 

6.50 X/ 4/1979 

85.1/4- 

• 2.67 
£.67 

13.38 

17.31 

.7.62 

k 12.50 

1976 


BO 

237 600 601 602 604 60 6 407 
608 609 610 910 

50.00 

50.00 

1972 

99.75 

SBUFXHA . 

5.75 XI 9/1979 

93 5/8 

3.09 
- 1*59 

8.15', 

10.33' 

■?.14 

12.50 

1976 


SB 

238 600 601 .60S 60* 606 601: 
608 609- 610 910- 

50.00 

37.50 

1972 

100.00 

snOTXHA 

7.00 . 1/ 2/1979 ' 

■95 7/8 

2.51 
' 1. 51 

8.85 

9.98 

'77.30 

12.50 

1976 


SB 

238 600 601 80S 604 606 607 

50.00 

1975 

99.75 

-EUKOFIHA ' 

8.50 1/ 5/Z982 

95 5/8 

5.75 

9.50 

8.89 

A 




so' 

238 600 601 402 604 6Q6 607 
608 609 610 910 

60.00 

1976* 

99.75 

EUROPEAN COAT. 4 STEEL 
8.00 15/ 2/1983 

93 3/8 

6.55 

9 

'9.57 


- 

Nr so 

238 600 601 602 604*606 607 
608 609 610 910 



EGROPEAB ZBYBSTKBRT BASF 
6.00 15/ 9/1982. 

. «7.7/» 

6.13 

8.62. 

■>8.83 



HP BO 

238 600 601 402 604 606 607 

50.00 

100.00 

4.63 

9-3^! 

•X 

r *■ 

1Z.50 

1979 

■ 



608 609.610 870 910 

75.00 

1976* 

99.75 

EUROPEAN INVESTMENT BABE 
8.00 15/ 4/1983 

"93 7/8 

6.71 

9.25" 

>1.52 



VP EG. 
UQ 

338 600 601 602 604 606 607 
608 609 610 870 910 

75.00 

1975 

XOO.O.O 

EUROPEAN IHVESXKENT BARK 
9.00 1/ 3/1982 

97 1/2 

5.59 

9.57" 

-9.23 




so 

238 600 601 602 604 4*06 607 
608. 609 610 870 910 

50.00 

1974 

99.50 

EUROPE AH nrVESTBEHT BARF 
9.50 1/ 6/1979 

100,1/8 

2.84 

9.41 

-9.49 




so 

238 600 601 602 604 606 607 
' 608 609 610 910 


1973 

GOVERUHENZ OF MALAYSIA 

9L 1/2 

3.88 

9.46 

. T.,38 

22.50 



so 

237 600 601 602 604 606 607 

50.00 

100.00 

6.75 15/ 6/I9BO 

2.38 

10.94 


1977 


, 


608 609 610 910 


1972 

GO VEIT (P-C.) 

95 3/8 

3.26 

8.14 

6.82 



pg sir 

245 600 601 602- C04 6o6’6o7 

30.00 

200.00 

6. SO 1/11/1979 

1.76 

3.45. 


7.50 

1976 




408 609 610 910 

60.00 

1972 

GOVT. OF SEN ZEALAND 

95 1/2 

■2.71 

8. 14 

ii,5.4 


9 


ED 

238-600 401 602 604 606 607 

45.00 

loa.oo 

6.25 15/ 4/2979 


1.71 

9.97 

15.00 

1976 




608 609 610 .870 910 

60.00 

1971 

GOVT. OP KEN ZEALAND 

98 

2.13 

8.53 1 

7.65 




SU 

238 600 401 602 604 606 607 

45.00 

99.50 

* 7.50 15/ 9/1978 - 


1.13 

9.38 


15.00 

1925 


• 


60S 609 610 870 910 

75.00 

1975* 

GOT!. 1 OF FEN ZEALAND 

• 96 : l/4‘ 

5.30 

9.15 

8.37 





238 600. 601 602 6Q4 606 607 

100.00 

8.25 15/11/1981 



■ ! 




" _ 


608 609 610 910 

75.00 

1975 

GOVT. OF SEW ZEALAND 

98 3/4 

5.59 

9.27 

. 9.11 




SO 

238 

600 601 602 604 606 607 

99.00 

9.00 1/ 3/1982 









608 609 610 870 910 

60.00 

1972 

HAHERSLET IRON FIN 

94 5/8 

2.59 

9,14'. 

7.13 



pe so 

238 600:601 602 60& 606 607 

*5.00 

99.50 

6.75 1/ 3/1979 

1.59 

10.55 

"* 

.IS. DO 

1976 




609 610 910 

60.00 

1972 

HOLIDAY INKS 

91 

2.75 

10.40 

7.14 


1976 

ro 

EO 

238 600. 601 602 604 606 607 

45.00 

100.00 

6.50 1/ 5/1979 

• 

1.75 

12-48 


15.00 




608 609 610 910 

30.00 

1972 

HOLLAND AMERICA LINES 

95 3/4 

3.04 

7.87 

; 6.53 



EO 

245- 600 6ftl 602 604 606 607 

30.00 

lOO.CO 

6.25 15/ 8/1979 


1.54 

9.34 

. 

7.50- 

1976 

■■■ 


■ 

608 609 610 910. 

50.00 

1972 

XSCOR 

85 7/8 

3.21 

12.03 . 

7.57 


1976 

«e so 

237 600 601 602 604 606 607 

50.00 

100.00 

6.50 15/10/1979 


1.71 

16.66 


12.50 





50.00 

1975 

ISHIKAVTAJIMA-KARIHA 

97 3/8 

3.75 

10.10 

- 9. So 

- 


BO ED 

257 600- 601 602 604 606 607 


99.75 

9.25 1/ 5/1980 




- - 



-- 



408 609 610 910 

75.00 

1972 

IC.L.-M. 

94 172 

3.04 

8.10 

0.33 



ro so 

337 660 60S 602 604 606 6 07 

75.00 

99.25 

6.00 15/ 8/1979 


1.54 

10.04 


• • 18.75 

1976 


- 

K 

606 609 610 910 

50.00 

1971 

KT.L.H. 

96 7/8 

2.38 

8.72 

7.48 



pc HA 

237 400. 6QI 602.604 606 607 

37.50 

99.25 

7.25 15/12/1978 - 

1.38 

9.64 


12.50 

1975 


l 


608 609 610910 


^riZ^VHAR 


ISSUED 


V ■ 

•f 

v : 


ESTD 

0/S 

(MN) 


20.00 

30.00 

30.00 

15.00 

! 20.00 

20.00 

25.00 

25.00 

25.00 

*50.00 

35.00 
5.00 

25.00 

13.00 

30.00 


30.00 

30.00 


ZOO. 00 

100.00 

75.00 

75.00 

73.00 

75.00 

60.0Q 

75.00 

75.00 

73.00 

75.00 

60.00 
60.00 

70.00 

70.00 

60.00 
60.00 
50.00 
75.60 


60.00 

60.00 

75.00 


4(i.no 

401.0a 


OF 

ISSUE 


ISSUE 

PRICE 


1976* 

100.00 

1975* 

100.00 

1976* 

100.30 

1975* 

99.75 

1976* 

99.50 

*976* 

99.50 

1976* 

100.00 

1976* 

99.25 

1976* 

100.50 

1975* 

100.50 

1975 

98.50 

1976* 

100.00 

1975* 

100.00 

1976* 

100.00 

J976* 

99.00 


1972 

100.00 

1973 

100.00 

1973 
100.00 

1974 
99.50 

1975 
99.50 

1974 

100.00 

1974 

99.50 

1976* 

99.75 

1973 

99.50 

1973 

100. 00 

1974 
99.50 

1974 

100.00 

1974 

100.00 

1975* 

99.50 

2973 

99.25 

1976* 

99.75 

1972 
. 99.50 


a — *» ■’ P TC ■ ' .2 


BORROWER 


COUPON-MATURITY 




ROYAL TRUST CO MORTGAGE 
9.75 1/ 9/1982 

HOTM ARISE LEASING - - 
9.50: 15/10/1980 


ROYMOK 

9.73=: 


BOYSAT 

9.50 


ix v, 

1/ 9/1980 


ROTS AT LTD 

9.50 1/ 7/1981 

STEPS OR- SEARS ACC.CO' 

■9 . 7 3 ‘ 1/ 8/1983 

TEXAS GULF CANADA 

.■ 9-50*. 15/ 6/1982 

IERASCOLF CANADA 

10.00 15/ 6/1986 

TORONTO OOHZMIOK HANK 
9.00 1/ 4/1982 

TOKO KT 0-0 OH IN ION BAKE 
.9.75 1/11/1981 

TOWS OF MONTREAL EAST 
9.75 18/ 7/1982 

TRADERS CROUP 

9.75 15/ 3/1982 

TRASS OUXOli FIB (CAHADA) 
10.50 1/12/1980 

UKXON CARBIDE OF CABLADA 
9.25 1/ 5/1982 

UK ION CARBIDE OP C ASAD A 
9.75 1/ 5/1986 

EtfROCDIEDBBS 


AL GSM EKE BASE 


ALCra EKE BABE i-SS. A 

6.25' 1/ 371980 


ALCEKEHE BASE 

7.25 1/ 2/1980 

ALCEumE BANK 

9.50 - 15/ 5/1979 - 

ALGEHE5S BABE 

9.50 1/ 2/1980 

ALCEKBSE BASK 

. 10.0.0 . . 1/12/1.979 _ 

A1CESESE' BAKE * 

10.50 1/10/1979 

ALOBOZSSZ 1ST 

8.25 15/ 3/1983- 

AHBO BASK • - '•■->: ' 

6.29- : 15/- 3/1980 


AHBO BANE 

7.25 


AERO BANE 
9.50 


AHSO BASE 
9.75 


AHRO BAKE 
10.75 


AXBO BANE 

8.2> 


ARBUS - ' 
6.25 


1/ ‘2/19 80: ' 
11 '6/1979-!' ! 
15/12/1979 
1/11/1979 
25/ 9/L98Z- 
1/ A/.U980 


ASIAN. IJEPBM.PXm BAKE 
8.Z5 It 3/1983 

SAKE HCES 6 HOPE 

5.75 1979 

~ t-: --A— 


PRICE 


99 5/8 

101- 3/8 
99 1/4 
99 5/8 

98 3/4 
« 

ISO 

100 1/8 

99 3/8 
102 1/4 

99 

94 3/4 
99 5/8 
101 1/8 
100 7/8 


94 

i >•-' 

93 
:93 
100 
100 
101 
102 

94 

93 

95 
101 . 
100 
102 

96 

92 
; 90 

93 


1/4 

1/2 

1/8 

5/8 

3/A 

1/4 

172 

1/4 

5/8 

7/8 

5/8 

1/8 

i/4 

7/8 




LIFE 


AVGE 

UFE 


6.09 

4.21 

■ 5.51 

4.09 
4.92 

[-■ 7-. 01 

5.88 

9.88 
8.08 

5.67 

5.26 

5.97 

5.62 

4.34 

5.75 


9.75 

7.95 


3.17 

la67^ 

3.75 

2.23 

3.51 

1.96 

2.J9 

3.51 

3.34 

3.1-7 

6.62 

;3.62 

2. -09 

3.51 

2.01 

2.84 

3.38 

3. Z6 
5.13 


3.67 

£.17 

- 6.59 


3.17 


TO 

MAT- 

URITY 


YIELD 
TO 
AVGE 
LIFE 


9.82 

-9.06 

.9.89 

9.59 

9.82 
10: 16' 
9.49 

9.97 

9.97 

9.12 

9.16 

9.98 
11.02 
10.57 

8.97 


9, 59 
3.58 


8.U 

9.9i: 

s' 

8.33 

9.59 

8. 85 
10.17 

9.44 

9.36 

9.42 

■9.44 

8L32 

9184 

' 8* 84 
9.95 

S.05 

9.48 

9.63 

9. -08 


8.-83 

10.48 


10.34 


7.99 




CUR- 

RENT 

YIELD 


8.79 

9.37 

9-82 

9.54 

9.62 
' 9.95 

9.50 

9.99 

9.06 

9.54 

9.85 

10.29 

10.54 

9.15 

9.67 

6.37 
6*88 

7.63 
’ 9.49 

9.50 

9.84 

10.22 

>.‘?S 

6.68 
7.61 

9.41 

9.69 

10.45 

8.54 
"6,78 
9.14 
6.13 


NEXT" ” 

CALL 

PRICE 
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CALL 

DATE 

P 

E 

m 

P 

<'.Tr.rs»jr.7 

» 













MARKET MAKERS 

ISSUED 

YEAR 

OF 

-SORROWER ; ' 


UFE’. 

YIELD 

TO 

MAT- 

CUR- 

NEXT 

CALL\ 

PRICE V 

NEXT 

CALL 

DATE 

On 

£8 

3»C 

0 

m 

E 

< 

ic 

|b 

' MARKET MAKERS 

NEXTS'F 

AMOUNT 

1ST 

i¥F 

m" 5 

3 

s . 

• ■ 






URITY 


m 

3 



m 



ESTD 

Q/S 

(MN) 

ISSUE 


wuuc- ■ 


YIELD 

YIELD 

NEXT5/F 

AMOUNT 

(MN) 

1ST 

S' 

a. 


(MN) 

DATE 

LISTING 



COUPON-MATURITY 


AVGE 

TO 

S/F 

DATE 









PRICE 


UFE 

AVGE 


ILKTMG 


-■ ■ 1 - 



... 



r 





UFE 





• 



BP 

LN 

EG 

64 

912 940 980 

100.00 

1975* 

99.25 

KINGDOM OF N0BKA7 

8.00 15/11/1980. 

96 1/4 

4.30 

9.06 

8.31 


. 


HU- 

,237 600.601 602 604 606 607 
» _. 60* 609 610 *70 910 



EC-EU 

Li 

21* 

210 805 912-940 945 946 
960 975 980 

60.00 

45.00 

1972 

99.50 

MICBELIN 

6.50 IS/ 3/1979 

943/4: 

2.52 

1.62 

8.80 

10.12 

6.86 

. 15.00 

1976 

re 

EO 

337 600 601 602 604 600 607 
. . 608 609 610 870 910 

. loo. 00 

1901 

NP'ED 

LX . lv 

21 * 
"-a 

210 912 940 945 946 960 
375 980 

. 35.00 

1974 

99.00 

BED aiODESSTANDSBANK 

9.50 1/ 7/1979 

100 . 

2.92 

9.48 

9.50 

- ’ • . 


,BU 

243 

600 601 602 604 606 607 
608 609 610 910 

PF .30- 

1977 

NP BO 
LN ‘ 

64 

i-25 210 870 9Z2 940 945 
946 960 980 

j. 40.00 

1975 

99.50 

:8EDSRLA8DS£' CRSQXETBANC 
9.50 15/2/1980 ' 

98 5/8. 

3.55 

9.92 

9.63 




SB 

247 600 601-602. 60* '*06 BOE 
609 610 910 

>r - 5.00 

1978 

KP EO 
LN 

64 

210 425 520 870 912 940 
945 946 960 975 980 

.. 50.00 

1974 

99.50 

HEDBRLANDSE GASURIE' 

9.75 1/ 7/1979 

100 : 

2.92 

9.73 

9175 

- 



EU 

■237 

600 60t 602 *04 606 60* 
609 610 910 - - 

100.00 
PF .84 

19fli- 

1976 

BP 

LX 

EO 

64 

91?' 935 .980 

75.00 

1976* 

99.25 

' BORGES XOMHUNALBAKK 

7.75 1/ 4/1981 

95 1/4 

4.67 

9.02 

8.14 

} . ' f. ' , 


EU 

238 

600 601 602 60* 606 607 
608 609 61D 910 " " 

100.00 

1981 

PC EO. 
LX 

456 

205 210 625 520 805 912. 
945 947 960 975^980 

50.00 

1975 

99.25 

O.E.H. AUSTRIAN ELECT 
8.75 15/ 5/1982 

94 3/4 

5.79 

9.97 

9.23. 



GC EU 

233 600 601 602 604 606 607 
608 609 6 LB 870.910 

100.375 
D? 1.25 

1981 

197* 

PC. 

.lx: 

EU 

456 

205 210-425 5ZO 805 912 ' 
945 947 960 975 980 

50.00 

1<?5 

100.00 

'OESTERB kontrollbark 

9.75 1/ 2/1980 

100 7/8 

C.51 

9.38 

9.67 

- 



t 

EU 1 

238 

600 601.602 604 606 607 
608 -609 * 10 *70 910 

100/00 

1981 

HP 

LX 

ED 

456 

205 210 425 520 805 *70 
912 9Z5 935 940 945 947 

60.00 

45.00 

1971 

100.00 

PHILIP HORBIS 

7.50 1/11/1978 

97 7/8 

2.26 

1.26 

-*.53 

9.28 

7.66 

r 15.00 

1975 

PG' EU 

237 600 601' 60 2’ 604 606 607 
' ..60* 609 6LD 870 910’ 

100.00 

1980 

SU 

LX 

ED 

456 

205 210 425 520 805 870 
912 935 840 945 947 960 
975 980 

210 912 945 980 

1 100.00 
-100.00 

£972 

99.50 

PHILIPS r LAMPS ' 

6.00 1/8/1979 

94 3/4 

3.01 

1-51 

8; 03 
9.96 


«: 

•: 25.00 

1976 

. 

EU 

2-38 6^0- 601- 602 604 606 607 
608 609 610870 910 ' 

101.00 

19*0 

BP 

LX 

EO 

18 

S’" ■ 

; ‘ 75.00 

1976* 

100.00 

PHILIPS LAMPS • - 

. 7.75 15/ 5/1981 

=96 1/2 

4.79 

*8.66 

8.03- 

f; ■ 




-238 600 6O1V.-602 604 606=607: 
60* 609 610 910 .. 

PT . r.50 

19/7 

BP SO 
LX ' 

77. 

210.425 912 945 960 975 
980 

75.00 

1975* 

100.00 

PHILI FS * LAMP " 

8.25 1/Z0/1981 

94 3/b; 

5.17 

>9;66 

; a; 74 

■ T -■ "v • 

’ 

. . : ' ElT 

23* 

600i 60L 602 60'4 606 607 
608 609" 610 ?10" ‘...I 


* 

PG SU 
Ut - 

.326 210. ?12 945 947 960 980 

75.00 

1974 

PHILIPS LAMPS 

9.50 1/ 1/1980 

99 3/8 

- .3.42 

.9.67 

9.56 

r • - 


HO 

238 600,601 602.604. 606 607 
608-609:610 870 910. 

100.00 

1981 

PC XU 
LX 

456 210 425 920 805 870 912 
"'935 940 945 947 960 975 
980 

' 50.00 

1976 

99.50 

PHILIPS LAMPS 1 

10.75 15/10/1979 

102 3/8 

-3.21 

9^81 

10.50 



EU 

238 

600. 601 60Z 604 606 607 
608 609.410 910 

100.375 
DP 1.50- 

1981 

1978 

PC EU 
LX 

456 

210 425 520 805 870 912 
939 940 943 947 060 973 
980 

So.OO 

1974 

99.50 

RABOHAHK. . . 

10.75 15/11/1979' 

102 .17 4' 

3. 3D 

9.86 

10.51 

- •' ' • 


EO 

343 

600 601- 602 604 606 60? 
60S- 609 610-910' 


* 




' •- : - 

' 60.00 

1975 

9 9.25 

BASK XEROX HOLDINGS - . 

9.25 15/ 3/19S1' 

97 3/8 

4.62 

9.96 

9:50 

- ; »r . 


EU 

237 

SOO 601. 602 606 406 60? ‘ 
608 -609 610 870 910 

25.00 

-1976 

£17 

" * • ’i * 

237- 600 60 1 *02 604 606 607 
. 608 609 610 870 910 - 

■ .' ' ... 

30.00 

30.00 

1972 

99.50 

REG ZONAL DEV POND 

6.25 1/ 9/1979 

92 1/4. 

3.09 

-Z.59 

9.23 

11.92 

6.78 

1 ■ • . 

; 7.50 

,1976 

6G -ED 

245 600 601 602 604. 606 «OT 
608 609 Q10 .715 910 

18*75- 

19.77 

BO 

237 

6 DO -601 602 604 606.807 
60S 609 610 870 910 

.. 70.00 

1975 . 
100. 00 

- REPUBLIC Or AU5TKIA 

8.25 . 15/ 7/1982 

97 - 

5.96 

8.92 

8. 51 




238 

600 *01- *02 60* .606' 60? 
600 609 610 *10 - - 

18*75 

1977 

SU 

237:600 601 602 66i 606 607 
- 608 609 610 870 910 ; 

75.00 

’ 1925 1 
100.00 

'REPUBLIC OF "AUSTRIA- 

9.25 1/ 3/1982 

99 ; - 

5.59- 

-9.46 

9.38 


- 

EU 

237 
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INTER-BOND 

SERVICES 

* ' • • ' „ * * 

Suppliers of computer facilities to the Financial Community 
now offer — on line throughout Europe — a range of 
products specifically designed for Eurobond Market 

operators: 

★ Yield Lists 

★ Statistical Data 

★ Portfolio Valuations 

★ Research Programs 

★ Contract Note & Accounting Systems 

(including C.D.s) 

★ Bespoke Systems & Publications 

Available by telephone data-link to anyone based in: 

Zorich — Dusseldorf — Paris — Oslo 
Mnnich — London — Hamburg — Vienna 
Copenhagen — Stockholm — Stuttgart 
Frankfurt — Helsinki — The Hague 
or Brussels 

For details of these, services, please contact: The Euro-bond Services Manager, 

- -/ Inter-Bond Services Ltd., 5(b) Camden Road, London NW1 9LG 
Pbpne: 01-267 3823. Telex: 289 05. (Quote Ref : 828) 
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115 205 210 220 520 


100.00 

10.25 30/ 4/1980 







LX 




60.00 

1967 

ROUSSEL-UCLAF 

96 

3. 38 

8.38 

7.29 

101.50 

1976 

HP EU 

103 

115 205 210 220 520 

20.00 

98.50 

7.00 15/12/1979 


1.88 

9.41 


5.00 

1968 

AMFFL3 



100.00 

1975* 

5AINT COBATS P.A.H. 

97 1/8 

4.28 

10.83 

10.30 



BP EU 

92 

115 205 210 220 520 


99.50 

■10.00 10/ LL/ 1980 






* 

LX 




50.00 

1975* 

S.O.P.A.D. P 

96 7/8 

4.00 

10.74 

10.06 



EG EU 

103 

115 210 


100.00 

9.75 31/. 7/1980 


- 




• 


■! 


/ • , • ' 

100.00 

1973 • 

STAR EUROPEAN FIN 

54 

11.88 

17.38 

14.81 

102-50 

1979 

PC EU 

138 

115-210 220.520 • 

100.00 

99.50 

8.00 15/ 6/19BB 


7.83 

20.13 


• 6.0U 

1978 

LH 

I 



50.00 

1971 

PECaiNET UGIHE KUHLMAHH 

95 7/8 

2.09 

10.24 

8.34 

102.00 

1976 

PG EU 

103 

115 205 210 220 

50.00 

100.00 

8.00 2/ 9/1978 


1.07 

12.29 


17.00 

1974 

LX. 

1 
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YEAR 

OF 

„ BORROWER ” - 

... - - 

UFE 

YIELD 
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MAT- 

- 
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PRICE 
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II 

tr 

m 

r; 

s 

£ l 

MARKET WHS* 


ISSUE 

l" -- 



URTTY 

euR- 

§1 

3 

m 

90 


ESI ”13 





YIELD 

VELD 

NEXTS'F 

1ST 

s 




OfS 

(MN) 

PRICE 

cocfforHuaruHTY 


UFE 

AVGE 

UFE 


AMOUNT 

im 

DATE 

LISTING 


" ■ 











EU 


215 510 520 

500.00 

"197V 

EBROFTHA 

.97 3/8 

1.92 

9.03 

7,70 

125.00 

1975 

ag 



2SD.00 

100.00 

7.50 1/ 7/1978 


1.42 

9.59 




115 510 520 





6.49 

9.29 

9.56 




EH 

230 

500.00 

1975 

EBBOmd. -0 

102 

175.00 

-1981 

LX 


500.00 

100.00 

9.75 24/ 1/1983 


5.44 

9,23 




125 305 

300.00 

1962 

EtraOPEAB COAL 4 STEEL 

122 

.51 


3.89 

30.00 

1977 

1968 

771* 

LX 

EU 

nyy 

30.00 

100.00 

4.75 31/ 1/1977 


.31 






400.00 

1972 

ECEOFEAS COAL 6 STEEL 

79 Z/Z 

11.38 

9.80 

8.49 

101.50 

1978 

1978 

NP 

LS 

EU 

22* 

125 505 510 320 

400. od 

99.00 

* 6.75 13/12/1937 


a: 88 

11.16 






800.00 

1973 

EUROPEAN COAL 6 STEEL 

80 5/8 

8.62 

10.51 

4.68 

101.50 

1973 

HP 

LX 

EU 

223 

US SID 520 

SOO.OO 

99.00 

7.00 15/ 3/1985 


5.12 

12.30 


100.00 





800.00 

800.00 

1973 

98.25 

EUROPEAN COAL & STEEL 
- 7.00 1/ 1/1938 

77 1/4 

12.42 

7.42 

10.49 

11.73 

9.0* 

jao.oo 

60.00 

1979 

1979 

UP EO 
I FOB 

163 

US 510 520 

500.00 

1973 

EUROPEAN COAL & STBEL 

84 7/8 

12.34 

9.35 

8.54 

101.50 

1979 

HP 

KB 

22- 

115 50S 310 s:o 

500.00 

98.50 

7.25 20/12/1988 


9.39 

9.76 


10.00 

1977 





300.00 

1971 

EUROPEAN COAL 4 STEEL 

9o 

7.05 

9.7 7 

* 8.61 

102.00 

1977 

-HP 

EU 

223 

US 510 520 

300.00. 

7.75- 18/ 8/1983 


4.04 

ID. 93 




eg 





1975 

EUROPEAN COAL & STEEL D 

99 3/4 

8.62 

4.0J 

•5.02 

101.25 

198Q 

| NP EU 

■>**1 

115 505 510 520 

500.00 

99.25 

9.00 12/ 3/1985 


e>.22 

9.04 


so. oa- 






300.00 

1974 

EUROPEAN COAL 4 STEEL 

104 1/4 

5.cr. 

8.93 

9.59 

75.00 

1978 

| NP EU 


US- 503 510 520 

300.00 

99.-50 

10.00 30/10/198L 


3.75 

8.o2 






400.00 

1972. 

EUROPEAN INVESTMENT BASE 

79 1/8 

11.38 

9.87 

. 3.53 

102.00 

1983 

| HP EO 

223 

US 505 510 520 

400.00 

99.00 

4.75 IS/1 2/1987 


0.88 

It. = 6 


4(1.00 







1971 

EUROPEAN INVESTMENT RAKE 

83 

10.21 

9.68 

8.43 

102.00 

19B2 

[ NP EC 

230 

115 505 5X0 520 

400.00 

98.00 

7.00 15/10/1986 


5.71 

11.18 


40.00 

1977 






1973 

EUROPEAN INVESTMENT BANE 

77 3/0 

11.51 

10.45 

9.G5 

101.75 

1930 

1 HP EU 

2=3 

115 510 520 

800.00 

96.50 

7.00 1/ 2/1988 


7.01 

11.92 


80.00 

1979 





800.00 

1973 

EUROPEAN INVESTMENT BAKE 

77 5/8 

11. Si 

10.36 

9.02 

101.7S 

1980 

SP to 

223 

1X5 510 520 

800.00 

98.25 

7.00 1/ 6/1988 


7.79 

11.49 


40.00 

1979 

LZ 




500.00 

! 973 

EUROPEAN INVESTMENT BANC 

80 1/2 

12.01 

9.84 

8.70 

102. DQ 

1984 

UP 

ED 

111 

US 505 5XQ 520 

500.00 

99.50 

7.00 1/ 8/1988 


7.51 

10.95 


50.00 

1979 

LX 




500.00 

1975 

EUROPEAN DIVEST BANK D 

98 7/8 

8. SI 

8.93 

8.85 

102.00 

1980 

KP EU 

330 115 510 520 

100.00 

8.75 23/ 5/1985 





PF 10. DO 

1978 

1“ 



. 

400.00 

1974. 

EUROPEAN INVESTMENT BANK 

103 7/8 

5.30 

9.02 

9.63 


1979 

NP EO 

233 115 505 510 520 

400.00. 

100.00 

10.00 15/11/1981 


4.28 

8. 84 


DF135.00 





600.00 

1972. 

FINLAND - INDUST FOND . 

78 

11.21 

10.40 

8.97 

lfll.75 

1960 

| GG EU 

1 330 1X5 51Q 520 715 

600.00. 

98.50 

7.00 15/10/1987 


6.71 

11.94 


60.00 

1978 

[ LS 




800.00 

1972 

GRAND HETROPOLITAN HOTEL 

56 7/8 

11.09 

14.92 

11.87 

102.00 

1979 

HP EU 

2SG 

US, 510 520 

800.00 

99.25 

6.75 1/ 9/1987 


6.59 

18.64 


DP 80.00 

1978 





400.00 

1976* 

ZSTHRJfOSEUff FINANCE 

99 5/8 

6.61 

$.47 

8+53 



1 *0 

222 115 510 520 


100.00 

8.50 10/ 3/1983 









■ 


400.00 

1975 

IHTEEHOSELLE FINANCE * 

LOO 1/8 

$.71 

8.96 

8,99 

101.00 

1981 

BG EU 

223 115 510 520 

400.00 

100.00 

9.00 15/ 4/1985 


6.71 

8.96 


80.00 

1981 

** 




800.00 

1972 

1ST STANDARD ELECTRIC 

67 5/8 

11.09 

11.90 

9.61 

102.00 

1979 

BP.KU 

330 115 510 520 

800.00 

99.00 

6.50 1/ 9/1987 


0.59 

14.44 


80.00 

1978 



- 


800.00 

1972 

KINGDOM OF DENMARK . 

76 1/8 

11.04 

10.50 

8.87 

102.25 

1978 

UP BU 

223 115-510 520 . 

800.00 

100.00 

6.75 14/ 8/1987 


6.54 

12.27 


8U.OO 

1978 





500,00 

1975 

PHILIPS I NT FLU D 

97 7/6. 

8<79 

9.10 

8.94 

102.00 

1980 

PC BO 

223 115 UD 520 


100.00 

8.75 15/ 5/1985 





PF100.00 

1981 

“ 




800.00 

1972 

REED INTERNATIONAL 

57 3/8 

11.12 

14.77 

11.76 

102.00 

1979 

pg sa 

330 115 510 520 

800.00 

99.00 

6.75 10/ 9/1987 


6.62 

13.40 

80.00 

1973 

LH 




500.00 

1975 

SO DANCE FINANCE 

98 1/8 

8.94 

9.06 

8.92 



SH 

230 115 510 520 



8.75 8/ 7/1985 







“ 




500.00 

1972 

SLATER WALKER INT PIS 

51 1/2 

11.21 

17.30 

14.08 

102.25 

1978 

PG-EU 

223 115 530 520 

500.00 

99.00 

7.25 15/10/1987 


6.71 

21.54 


50.00 

1978 

LH 






STCRLItfG/DK 











5.00 

1964 

CUT OF TURIN 11.06 

82 3/8 

8121 

9.88 

8.05 



HP EU 

359 305 425 965 

3.02 

98.00 

6.50 15/10/1984 S 


4.28 

12.21 


.33 

1970 

LHLXFF 



4.00 

1965 

EB5U-GDTZEIT 11. 10 

96 7/8 

3.51 

7.67 

6.82 

101.50 

1977 

BC EU 

359 305 565 

1.60 

97.75 

6.50 1/ 2/1980 S 


2.01 

3.38 


.40 

1966 

LNLX 



15.00 

1971 

IMP CHEM IND 8.3647 

96 7/8 

10.01 

S.47 

8.26 

101.50 

1978 

PG BU 

359 505 307 965 

15.00 

100.00 

8.00 1/ 8/19S6 


5.51 

3.74 


1.50 

1977 

LB 

■ 



10.00 

1972 

MET- ESTATES .. 7.758 

61 7/8 

11.04 

13.61 

10.91 

; 103.00 

1979 

PC JTB J 

346 307 960 965 

9.60 

99.75 

6.75 15/ 8/1987 


6.70 

16. 60 


.40 

1975 

LB 



I,-.-’ - 

10.00 

1965 

MOBIL OIL BLDGS 11.17 

98 3/8 

3.88 

6.32 

5.93, 

101.50 

1977 

PC EU 

359 305 96a 965 - 

4.00 

97.00 

5.75 15/ 6/1980 S 


2.38 

6.58 


1.00 

W71 

AWLMLI 


■ 



ISSUED 

g 

BORROWER 


UFE 

YIELD 

TO 

MAT- 

URITY 

CUR- 

NEXT 

CALL 

PRICE 

NEXT 

CALL 

DATE 

©CD 

3) C 
> B 

a 

in 

r; 

< 

m 

I 1 

MARKET MAKERS 


estd 

CVS 

ISSUE 

COUPON-MATURITY 


AVGE 

YIELD 

TO 

YIELD 

NEXT ST 
AMOUNT 

1ST 

S/F 

Jir}^ 

m 

3 

3D 



(MN) 



UFE 

AHjE 

LIFE 


(MN) 

DATE 





100.00 

1975* 
LOO. 00 

PEGH1NEY UGIHE KUHLHA5H 
10.00 5/ 1/1982 

94 7/8 

5.44 

11.26 

10.54 

101.00 

1980 

KP- EU 
LX 

92 

113 205 210 220 5Z0 


125.00 

125.00 

1976* 

100.00 

PEUGEOT 

10. 00 10/ 2/1983 

94 1/2 

6.53 

5.63 

11.19 

11.34 

10.58 

101.00 

37.50 

1980 

1981 

HP 

LX 

EU 

112 115 205 210 220 521) 


150.00 

150.00 

1972. 

99.75 

HORLD BANK 

7.25 15/ 6/1987 

73 3/8 

10.8*8 

7.08 

IS 

9.88 

101.25 

7.50 

1977 

1977 

HP 

LX 

EU 

1X2 

115 205 210 220 520 




KUWAIT DINARS 











V. 

6.00 

1975 

99.50 

AUTOPISTAS L 

8.50 15/ 4/19B5 

97 1/8 

8.71 

8.98 

8.75 

102.00 

1978 

GG EU 
LX 

159 

925 

jl 

5.00 

1975 

99.25 

AUTOPISTAS - ATLANTIC!) L 
8.75 1/ 7/1985 

97 3/8 

8.92 

9.19 

8.99 

101.00 

f9 BQ 

BC ED 
LX 


523 


6.00 

1976* 

99.75 

BAHCO IUCIONAL DE OBRAS 
8.50 15/ 4/1986 

97 7/8 

9.71 

8.82 

8.68 

103.00 
F7 .30 

1978 

1977 

GG EU 
LX 

159 

925 


5.00 

1976* 

99.75 

BANK HANDLOWY V WARS 
.8.75 15/ 2/1986 

98 3/8 

9.55 

3.99 

8. 89 

101.50 
PF .20 

1981 

1977 

HP EU 
LX 

159 

925 


10.00 

10.00 

1975 

100.00 

BQUE NATIONALE D'ALGERIE 
8.50 1/ 7/1983 

96 7/8 

6.92 

2:93 

9.12 

8-77 

101.50 

.83 

1979 

1979 

HP ED- 
LX 

159 925 - - 


7.00 

7.00 

19 76* 
100.00 

HAT ALGERIE NAVIGATION 
8.75 15/ 5/1986 

98 1/4 

9.79 

7.29 

9.02 

9.08 

8.91 

101.00 

1.17 

1978 

1981 

BG EU 
LX 

389 

925 


5.00 

5.00 

1976* 

99.75 

LJUSLJAKSKA iBANK* f- 
_9.-Oa-;-i5/ 3/T981 ‘|t ' 

99 3/8 

4.62 

9.15 

9.22 

- *•** 

3U25 

Tj97S 

SG ED 

"m i 

287-923 / 

?■ 1, ) 

?! 

5.00 

1974 

100.00 

OSTERRCICHE ROW ROLLS ABE 
8.75 1/10/1977 

101 3/8 

1.17 

7.42 

* 8.63 



GG EU 
LX 

287*925“ 

t 

7.00 

1975 

100.00 

P EKE HA rvy 

8.75 15/ 3/1980 

100 3/8 

3.62 

8.60 

8.72 



GG EU 
LXBT , 

287 

725 925 


7. DO 
7.00 

1975 

100.00 

PETROLEOS HEXI CARDS 

8.75 1/ 7/1985 

99 3/B 

8.92 

5.92 

"3.85 

8.88 

. 8.81 

102.50 

1.00 

1979 

1979 

HP'EU 
.LX ' 

219 

92S ■ 


5.00 

1974 

99.25 

REPUBLIC OF IRELAND 

9.00 15/11/1979 

101 5/8 

3.30 

8.37 

8.B6 



HP EU 
LX 

287 

925 

[■ 

2.50 

1975 

98.50 

SUDAN AIRWAYS CORP 

9.00 15/ 2/1980 

106 

3.55 

6.99 

8.49 



BG 

* 

287 

925 

h ’ 

6.00 

1975* 

100.00 

TVO POWER 

8.75 2/ 9/1980 

100 1/2 

4.09 

8.58 

8.71 

104.00 

I97B 

GG EU 
LX 

287 

725 925 

} 



BROKERS (DENMARK) 












225.00 

225.00 

X972 

99.50 

C1TT OF COPENHAGEN 

6.25 1/ 9/1987 

85 3/4 

tl.09 

6.05 

8.25 

9.44 

7.29 

103.50 

9.37 

1976 

1976 

NP EU 
HU 

143.305 307 

• 



KRONER 3 (NORWAY) 





. . ; 







220.00 

220.00 

■1975 

100.00 

KORGGS EOHHUVALBAKK 

8.75 1/ 3/1987 

101 

10.59 

6.54 

8.59 

8.52 

E. 66 

203.00 

11.00 

1980 

1978 

GG EU 
SD 

179 305 307 




LUXEMBOURG FRANCS 











N 

i 

800.00 

800.00 

1972 

100.00 

ARBED FINANCE 

6.50 16/ 6/1987 

78 1/4 

10.68 

7.99 

,9.84 

10.68 

8.31 

102.00 

110.00 

1981 

1981 

PG SU- 
LK 

;222 115 505 510 5=0 


600.00 

1973 

98.00 

ARBED FINANCE 

b.75 15/ 9/1980 

92 5/8 

4.13 

8.95 

7.29 

202.00 

1976 

PG 80 
LX 

223 115 505 510 520 



1975* 

99.50 

ARBED FINANCE D 

8.25 * 20/10/1933 

97 5/8 

7.22 

8.69 

8.45 

* lOl.OO 
PH 25.00 

1979 

1978 

PG EU 
LX 

222 115 51o 520 

P 

400.00 

400.00 

1972 

100.00 

ASIAN DEVELOPMENT BABE 
6.75 25/ 4/1987 

79 5/8 

10.74 

6.24 

9.91 

11.50 

8.48 

102.25 

40.00 

1978 

.1978 

HP EU 
11 . 

230 115 510 520 


500.00 

500.00 

1972. 

100.00 

BURMAR OIL 

7.00 30/ 6/1987 

54 

10.92 

6.42 

16.26 

20.51 

12.96 

102.25 

50.00 

1978 

1978 

UP EU 
LH 

223 115 510 520 

* . 

500.00 

450.00 

1973 

99.25 

CITY OP BERGER 

7.50 10/ 4/1991 

86 3/8 

14.70 

8.76 

9.51 

10.27 

8.89 

101.75 

25.00 

1984 

1975 

HP EU 
LX 

230 115 510 520 . - 4 -; 


800.00 

725.00 

1972 

99.25 

gxttjif.osld 

6.75 29/ 9/1987 

76 1/2 

11.17 

7.95 

10.39 

11.39 

8.82 

10i.?5 

25.00 

1980 

1973 

. HP EU 
LB 

UWUSSSIC KO-- -- 


500.00 

500.00 

1972 

99.75 

COUNCIL OF EUROPE 

7.00 15/ 9/1987 

78 7/8 

U.13 

6.63 

10.26 

11.76 

8.87 

loz.oo 

50.00 

1979 

1978 

HP EU 
LX 

224 115 510 520 


300.00 

300.00 

1974 

99.75 

COUNCIL OF EUROPE 

10.00 20/12/1981 

103 1/8 

5.39 

4.39 

9.21 

9.08 

9.70 

100.00 

1979 

HP Hff 
LX 

224 115 510 520 


400.00 

400.00 

1973 

99.00 

DENMARK - HORTCAGE BARK 

7. SO 6/11/1938 

85 7/8 

12.27 

7.77 

9.48 

10.21 

8.73 

102.25 

40.00 

1979 

1979 

CG EU 
LX 

230 115 510 520 


600.00 

400.00 

1973 

99.00 

EURO? IMA 

6.75 30/ 5/1988 

80 1/2 

11.83 

7.33 

9.57 

10.72 

8.39 

102.25 

40.00 

1979 

1979 

HP ED 
LX 

230 115 510 520 



ISSUED 

YEAR 

OF 

ISSUE 
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UFE 

YIELD 

TO 

MAT- 

URITY 

• 

CUR- 

NEXT 
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NEX1 
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DATE 

>5 
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ra 

E 

£ 

¥ 

MARKET MAKERS a 

ESTD 

O/S 

ISSUE 

PRICE 

COUPON-MATURITY 


m 

YIELD 

TO 

YIELD 

MEXTS/F 

AMOUNT 

(MN) 

1ST 

S/F 

DATE 

Ul^ 

m 

< 

s 


(MN) 


M 

[ AVGE 
UFE 


USTMG 



7.00 

3.25 

196.7 

97.70 

KEH ZEALAND 11.11 

6.75 14/ 3/1982 S 

99 1/4 

5.62 

3.1* 


6.92 

102.50 

.54 

1977 

1970 

BP EU 
LHDDFf 

359 305 307 960 965 

6.00 

2.40 

1968 

98.50 

HEV ZEALAND 9.63 

7.50 Sf 2/1978 S 

100 1/8 

1.5= 

1.02 

7.53 

7.48 

7.63 

100.50 

1.20 

1977 

1974 

NP EU 
LHDDFF 

359 305 960 965 

7.00 

2.92 

1966 

97.75 

REP. OF IRELAND 11.24 
• 7.00 1/ 3/1981 

99 

4.59 

2.59 

7.: 5 
7.41 

7.07 

102.00 

.58 

1977 

1970 

HP EU 
LHDD PH 

359 305 960 965 

12.50 

12.50 

-1973 

96.00 

REP. OF IRELAND 7.5503 
• * 7.00 15/ 1/1988 

'82 1/4 

11.46 

6.96 

9.60 

10.74 

8.5Z 

101.75 

1*25 

2979 

1979 

HP HU 
T.B 

359 305 307 960 965 

20.00 

1972 ' 
100.00 

ROTBHAM: INT. ; 7.80 

6.25 3Q/-U/1992 

60 1/4 

15.92 

11.53 

10.37 

104.00 

1977 

SD EU 
LH 

25 305 960 

6.00 

3.70 

1968 

98.00 

SIRA KVIHA 9.65 

7.23 1/ 3/1983 S 

97 5/8 

6.59 

3.61 

7.86 

8.17 

7.56 

100.50 

.46 

1977 

1971 

SC EU 
LHDDFF 

361 305 960 963 . 

8.00 

7.40 

1972 

100.00 

SLATER WALKER a. 40 

7.25 15/ 5/19B7 8 

61 1/2 

10.79 

6.37 

14.88 

18.19 

1 2.14 

102.25 

*30 

1978 

1975 

PG EO 
LH 

361 960 975 

4.00 

1.44 

1965 

96.25 

SWEDISH LAHCO 11.14 
5.75 1/ 6/1980 '£> 

97 7/8 

3.84 

2.34 

6.J8 

6.84 

5.96 

101.50 

.36 

1977 

1969 

EU 

LNLX 

359 305 960 965 

5.00 

2.50 

1965 

97.0Q 

U. 8. RUBBER UrfZ 11.18 
: 6.00 31/ 7-/1980 S 

98 3/8 

: ' 



6. 19 

101.00 

.50 

1976 

1971 

PG HU 
LNLX 
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PS EU 
IX 

447 

800 935 960 965 973 

10.00 

10.00 

1968 

100.00 

TRW 1ST 

5.00 1/ 2/1988 


80 7/8 
36 1/8 

6.18 

3.88 

7. S3 

9.60 

SU 52 |/2 

1/ 2/1969 

17.53 

PC NY 
LX 

485 

800 935 940 960 9/3 .v 

40.00 

29.01 

1067 

100.00 

TWENTIETH-CENTURY TOT 
5.00 1/12/(987 

s 

65 5/8 

9 5/8 

7.76 
■ 5.19 

10.43 

5.60 

SO 26 

1/ 5/1969 

77.27 

PG NY 

LX 

*47 

800 935 940 960 975 ! 

25.00 

22.00 

I960 

100.00 

TYCO 1ST TIN 

5. DO 1/ 3/198- 

s 

73 3/4 
(4 !/S 

b.99 
<•- = 

10.26 . 
9 . 8 a 

,$U .41 1/2 
' 1/11/ 1969 


PS EU 
AM 

3*6 

800 9 3 5 9 * 0 9 60 975 ; 

50-00 

50.00 

I 9b 7 
100.00 

CHIOS CARBIDE 1ST 

4.75 1/ 7/1982 

s 

115 1/4 
65 

A. 16 
3.85 

2.01 

10.30 

SU 56 1/2 
' 1/ 5/1968 

.18 

PG NY 
SYLX 

456 

=0 225 515 520' SOU 
870 935 9*0 960 V 5.'; 

30.00 

30.00 

1969 

100.00 

WALTER K I ODE FIN 

5.00 1/ 2/1489 


73 3/4 
29 1/2 

6.78 

3.39 

8. 47 

6. 80 

SU 63.14 

1/ 9/1969 

57.85 

PS NX 
NY. 

485 

800 935 9*0 960 975-- 

15.00 

15.00 

1 PbB 
100.00 

WARD FOODS 0/5 

5.75 1/11/1988 


56 

7 3/4 

10.27 

13.15 

13.10 

(Ml 47. M 

1/ 6/1969 


PS NY 
NYLX 

*47 

800 935 940 960 973' 

15.00 

I9b6 






SU- 23. . 

1/ '6/1967 




458 

=0 2=5 515 520 >00 
935 9*0 960 975 

2.00 

100.00 

4.25 1/ 3/1981 

s 

34 1/4 

2 » 92 

16.(0 


mx 

30.00. 

1973 

WARNER -LAMBERT 


SO 7/S 

5.26 


SU 61 1/2 
; 1/ 4/1976 

*5.22 




515 S20 X7D S3S 9*0 
960 975 . 

30.00 

100- DO 

4.25 1/ 4/1988 


3- l/A 

2.92 

16. 10 

LX 

456 

40.00 

40.00 

1472 

100.00 

WARNER-LAMBERT 

4.50 1/ 4/1987 


40 1/2 
34 1/4 

. 4.97 
4.92 

5. 71 

1 6.10 

SU- 48 

1/ 5/1973 

=6.83 

NT XU 

LX 

456 

5=0 870. 933 940 «0 ~ 
975. 

20.00 

9.00 

1 9d8 
100.00 

WASNEX-LAKBERT 

4. SO 1/ S/ 1988 

s 

L 1 4 7/8 
34 1/4 

3.96 

2.92 

3.04 
16.10 ‘ 

SU 29 
;.!/• 5/1969 

-2.73 

PC NT 

LX 

<56 

=0 =25 520 SOO 93> ‘l 
9*0 960 975 

75.00 

75.00 

1973 

100.00 

ZEROS CORPORATION 

5.00 1/12/1988 


76 1/8 

60 3/* 

6. 57 

1 . 65 

8.13 

13.90 

SU 148 

1/ 1/1873 

89.46 

SU 20 
LK 


411 

520 870 933 940 Ml 
975 




i 

j 
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„ STORMY.- exdxajjges. In - .tho-centre of the Companies Bill 
’ u ii ; 3ouse of Commons last week expected is toel97&-T7 Parlia- 
m Lonrho have underlined the mentaiy session. 

S a , urgency toe-' ‘Government now At the same time, it is heccun- 
'‘ittaches to certain reforms. of mg clearer that the Labour 
, .'ompany law- to th& wake of Government’s whole approach 
' u \iigh!y critical Department of to the regulation iff companies 
rrade Inspectors’* reports on themselves, and of the securities 
, iuch companies as Lonrho and markets through which their 
London and County- Securities. Glares are traded,- will be 
Fven In the recent hectic reformist and pragmatic/ rather 

,„.r ssrsaM-SsS-SSa 


■ fa i . 


tighten the requirements oil 

Sltog of company accounts.' 


■ *-o 


ftw> probes into certain individual 
companies are pointers, to this. 
... The present system of con- 
n And two weeks ago the trol and supervision of com- 
n Importance - of was parries and securities markets is 

'■'vtniich enhanced by 'important an amalgam of different 
additions to^ * it -to limit the methods which -has evolved 
■t.i, u undisclosed . build-up of large over t imA . Dt embraces wide- 
'shareholdings, through “.ware- ranging legal requirements 
, housing” and to enable com- through the Gwnpanies Act 
Cl 'pany Boards to find the true about $he conduct. of businesses, 
investors * behind- ■" nominee end provision for oificially- 
■ j holdings. -.appointed inspectors' tovestiga- 

‘ 1 Share stakes will have to be -tions of situations calling for 
*. a , revealed when they reach 5 per special inquiry. 

cent, not ia per cent.' as at Superimposed . on. this legal 
present, and within three, not framework Js s considerable 
t 14 days when the Bill becomes body of further rules applied 
law in the autumn. ■ ' by- the City’s regulatory “ seif- 

'•-v.. This, with the nominee pro- Policing” bodies, 1 . ■ 
vision, ■ -win greatly.- restrict « ■ ■ 

, potential bidders’ ability to 1 -OTHpll3TlCfi 

^ assemble .a large holding with = . -7 . 

a view to a take-oyer,. unknown ■ Thus, the Stock Exchange 
ti) . to a company’s shareholders prescribes— in 'Its- listing re- 
' generally, and to its directors .quirements— rules .about the 
and employees. >.*> flow of information as 

The Government's acceptance conditions of. « company's 
‘ of these - amendments, tabled shares being quoted.. Like wise. 
i:c 1 by the Conservative Opposition, under the constantly refined 
underlines its desire to get rules of the City, Take-over 
ahead with tightening', up ‘exist- Panel designed to secure fair 
jug company law. In- a number .Play in. bid activity; a strict code 
of sensitive areas, inclu ding of conduct is imposed— and ud- 
*•#., conflicts of directors’ interests ing requirements about, dis- 
and “ insider' tiding." This is closure - of releyant .interests 
quite apart from the major and dealings -"of - directors. 
* ? * subject of industrial .democracy .Although the rules.of the Stock 
and worker directors now. being Exchange and.' the.. Panel are* 
-. v studied by the Btillock Com- not .legally .based, there, is a 
mittee and likely to form the very high— almost totid-^-degree 


of compliance with them, backed 
as they are by the sanction that 
otherwise share-listing and other 
City facilities- Would bft • with- 
drawn from recalcitrant com- 
panies. 

Nevertheless the 'occasional 
example of . non-compliance, or 
defiance of these authorities, 
understandably provokes ’ an 
outcry and demands, sometimes 
from Labour MPs, that 1 the 
voluntary element to the super- 
visory system should be swept 
away. • . - . . 

The ' alternative wopid be 
a legally-backed ’ authority, 
parallel to the U.S. Securities 
and Exchange Commission, to 
regulate all companies and 
securities markets. Xt is- there- 
fore perhaps significant that 
when, recently, Rothschilds 
queried the' Panel's claim 
that. the merchant bankers' duty 
to help it find the truth over- 
rode any dirty to clients, 
influential City voices, were 
heard to say: “If people want 
an SEC, they can- have it.” 

An SEC-type body administer- 
ing a greatly broadened law — 
probably incorporating the 
Stock Exchange and Panel 
rules — would certainly be more 
cumbersome than the present 
system .with its large element 
of self-pol icing. - 

The case for self-policing 
clearly depends on whether it 
commands a virtually' total 
degree of obedience. In re- 
sponse to the Department - of 
Trade’s detailed inquiry on the 
subject with interested bodies 
over the past two years, the City 
has argued that it does. It is 
certainly aware that it has for 
some - time been a commonplace 
to say- that “ either the City 
regulates itself effectively — or 
it will, get an 'SEC to rule it 
with the force of law.” 

It now seems that the Govern- 
ment, and particularly the pre- 
sent. Trade ~ Secretary, Mr. 
Edmund DeH, probably, favours 


the basic maintenance of the 
present mixture of legal regula- 
tion through company law and 
self-regulation by the City. This 
is in preference both to the 
creation of an SEC-rype legal 
overlord and even to the idea, 
canvassed in the Labour Party’s 
1974 Green Paper, for a Com- 
panies Commission which would 
give legal backing to. the Take- 
over Panel and other self 
regulatory authorities. 

Surveillance 

However, it is part of this 
approach that the law should be 
be built on to further appro- 
priate ways. Accordingly, the 
Department of . . Trade has 
been .scrutinising a number of 
subjects ■— prominent among 
them conflict of - directors' 
interests, “ insider trading ” 
and other matters discussed 
bplow. 

A White Paper, outlining 
the Government's conclusions on 
the regulation of securities mar- 
kets — and on the other key 
subjects just mentioned — is to 
be published before the end of 
this year. This will be the pre- 
lude to further legislation. 

There are two other 
important themes in Mr. Dell's 
approach to the supervision of 
business activity and stock 
markets. First. ' he attaches 
much importance to the 
concept of improved surveill- 
ance-. This would mean a more 
effective flow of information — 
monitoring', one might say — to 
alert the authorities more 
rapidly to what was happening 
in the form of disturbing new 
trends and worrying individual 
cases. 

Such arrangements could 
reduce delays to necessary 
action by the authorities, both 
to . particular cases and gener- 
ally. and more quickly identify 
needs, for further changes in 
company law. 


Connected with this is Mr. 
Deal's evident support for a full 
use- of the system Of- Depart- 
ment of Trade inspections 
which is regarded as a tough 
one, having an important role 
in bringing the facts to tight 
where there is a prima facie 
case that something is amiss. 

Certainly the Department has 
been .fully utilising the inspec- 
tion system. In the space of a 
few months reports, some com- 
missioned several years ago. 
have been published on London 
and County Securities. Hanley 
Baird, .Vehicle and . General 
Insurance and Lonrho. An 
earlier report had sharply criti- 
cised the late Sir Denys Lowson. 

Others have been com- 
missioned on Court Line, Ash- 
bourne Investments, the Do tv- 
gat e-Grendon Trust affair and 
Kina, the collapsed Queen's 
Award-winning private en- 
gineering concern. 

Mr. Dell is himself concerned 
about the time taken over 
Inspectors’ probes of companies 
and would like to sec them 
speeded up. Greater speed of 
inquiries was one of the reforms 
recently called for by Mr. 
Nicholas Goodison, chairman of 
the Stock Exchange, who, while 
backing the Department’s 
inquiry, system in principle, also 
wants inspectors' work more 
narrowly limited to the estab- 
lishment of facts. 

Lord Shawcross, chairman of 
the Take-over Panel, while 
making extensive proposals for 
its improvement, also supported 
the fundamental system of in- 
spections in a recent letter to 
the Financial Times. 

Of the several subjects which 
are strong candidates for reform 
of company law itself— and a 
number have been to the offing 
since the Jenkins Report bf 
1962 — the front runner now 
concerns directors’ responsibili- 
ties and conflicts of interest. 


Attention has been particu- 
larly focused on this area by the 
inspectors* report on Lonrho. 
which criticised financing by the 
group of a company in which 
certain directors had interests. 
The whole subject is now being 
studied for the Department by 
Mr. Martin Harris, the leading 
accountant who is director- 
general of the Take-over Panel 
and whose report may well he 
combined with the expected 
White Paper nn supervision 
of securities markets. Action 
could well go beyond the pro- 
visions' on the subject in the 
Conservatives’ 1973 Companies 
Bill, which was overtaken by' 
the February, 1974 General 
Election. 

Earlier and more public dis- 
closure of directors’ dealings in 
tbeir companies' shares is 
another subject for possible 
action. At present, such deal- 
ings within a year need only 
to be recorded in a schedule 
available at the annual meeting 
and not — like holdings at the 
start and end or the year — in 
the annual report. 

One of the mosr difficult sub- 
jects for possible reform is 
legally to outlaw " insider trad- 
ing” — the use by people con- 
nected with companies of con- 
fidential information to make 
profitable share deals. 

Both Government and Appor- 
tion want to progress on the 
“insider trading ” issue, but the 
Department of Trade is still con- 
sidering exactly how to frame'a 
control which is enforceable 
without being excessively 
restrictive of legitimate trans- 
actions. 

Another live subjert is lhat 
of pre-acquisition accounting — 
how results of concerns taken 
over might be most informa- 
tively and fairly shown in the 
accounts of the acquiring group. 
Certain legal difficulties about 



Mr. Edmund Dell 


existing provisions are being 
scrutinised. 

Other subjects for study and 
potential reform arc the 
oppression of minority share- 
holders. loans to directors, the 
banning of restricted voting 
shares and companies' 
purchases of iheir own shares. 

High priority m further 
legislation is al.-o likely to he 
given to a wide extension of the 
informal inn required t»> bn 
published in companies' annual 
reports. Views of interested 
organisations are- now being 
canvassed on the proposals nn 
this subject by the Department 
of Trade. These, which have 
stirred up considerable contro- 
versy. since they go beyond 
financial manors, envisage 
inclusion of value-added state- 
ments report*! and staimcni of 
future pm.spccts and the com- 
pany's objectives. 

Another important area need- 
ing legislation is the taking of 
powers to enable the Govern- 
ment to require British com- 


panies in conform with the 
increasingly important company 
law “harmonisation directives" 
to be 1 M,iird hy the European 
Economic GnnunisMun 

Up to now. ninny people have 
envisaged a full »'nropani» Bill 
with the hulk of the " regular “ 
prousions, following sonic tmir 
ailer the Companies ti;li 
planned for 1976-77 based on the 
Bui lock recommendations on 
industrial democracy. 

Now. however, it seems 
possible that tightened provi- 
sions on director.* conflict »*f 
interests — and pnv»ihly ether 
matters including " siiaider 
trading ’’ controls — could be 
added i» the 1 nU 11 siri.il 
democracy Bill. 

For years, the process of 
company law amendment has 
been a continuing process And 
now Mr. Dell seems certain to 
preside over the next major 
instalment of change*— which, 
it is a fair hct. will not be the 
last. 


Letters to the Editor 


Kb : 


The tax bn 
petrol 


prise is more effective titan State 
ownership. 

Opinions change slightly with 
labour voters, but generally the 
picture has been of'50~per cent. 
- '«* ‘ From- the' Deputy Director/ -of Labour voters rejecting 

Society of Motor Manufacturers further nationahsatitm and hold- 
anA Traders .. ing the view that private industry 

-V on * ..is tnore effident-tinm the State 

Sir.— The ^ Labour- ^ Party variety. What' ' is fascinating 

Bass,® 1 ?? wnh , 

from afl-wafks of Jiff et: including ~Q ne ' aspect of; public opinion 

a substantialnumber of^memberi ^ ^ ^ menllon * 

oC .l b ® iSSilwtMMi tbat surve ys do indicate that the 

It . If public -believes 

the freedoms 

rol to raised e tO. tnj .point onlnioD. 

\m tra??f ,S t a £ theeonmunS?"' :, * B ^ ^ sure, w one of the reasons 

of car travel .to tbe conunujiity -a... wp- hflvp caa ti enrh a -ch&nee 

fhe when°used "for Scbnozny to: be heard in silence, 

DO toj ftwhHinirlSa ta 5 'iael 

vehicle use for business purpose^ assumptions^ toe Left —thte 
. ; >The bnlycondusiwrone can draw 

*• ' is that what the Labour Party housing— I think that his otoer- 


,1 ». 


is really, after is to. tax. private JjW article managen 

motoring* out of exfstence-Hf so J®- 

this is the quickest waji :to^ the 1 pubhe at .MtA 
toral suicide it could devase. : Js fha^ of ^ “td of a belief 
'-■■■ Has it given any thoughts to -power to the hands of .a 
the £ 1 . 6 bn. (in retd terms) the relatively fnjU body of men 
Government- has. already ■ com, PQscs. a real threat to change in 

• milted to supporting motor 'Bntain. In this,. 1 believe - the 

vehicle manufacture. In Britain? public is realistic. . , 

. >Has it' considered -the reactions.. r ^_ ;• * 

• ' w of the 20m. driving !*<*«* ^ roS ' 

holders to ritos- country, the . . » , 

t .jt500.000 people directly Involved 

in motor vehicle and component e oner, ume. E. c.*. 
manufacture,- and the 2 bl whn 
,, «:-4re in one way or another de- 
pendent on the road vehicle for 
jhetr livelihood? 

• - " I. D. W. Gent 

Forbes House, -. ■- ; "i-i ' V- 
* -molfein Street. 5.WJ; •- . 


Unions and 
the banks 


r f l' 

r* 


Soaking the , 
motorist ... 

■rom Mr. J. Sotoerbj^.OBff. 

Sir,— It is reported. that there 
r -s. in prospect, an abandonment 
if the £40 road fund taic, coupled 
with an increase in the price of 
petrol or. :20p . jo - compensate. 
Alary of yob r readers .will see 
:bis as' merely a means of soak- 
ing the poor motorist yet again, 
fhe /o flowing table shows why: 

Amur .-Eccrts Joel cost" 

, rCooJtnopiloB MilwiW' . ; W,0» 

Biaea/xaUvo Oreek-erai . ttQea/year 

- ! ■ mltat ;. - ■£ •. 

40 - .8,000-- « • 10 

35 . 7,000. . 17.14 

‘30 ' WHO -26.67 

,C 25 . 5,000 40 

: 20.. ... 4,000 60 

"No farther explanation Is - 
1 deeded. By way of comment, it 
«ems dear- that the^ Government 
6 not supporting British Ley-' 
band’s new Hover, for example. 

* [. McGt Bowjtfrhyr- : - : 

JToun Bouse," - 
■' »uilden Bforden, 
ioystan, 
ierts. 


Nationalisation 

opposed 

"rom The Director, 

Itms for Freedom arid 

Enterprise. 

Sir, — Alms has been carrying 
•ut - public opinion surveys, 
argely through National Opinion 
’oils, since -3964. and our eon- 
lusionu are not totally those of 
(r- David Watt’s interesting 
rticle. “Is Britain Moving to 
be Right?" (July 30). What has 
teen consistent over the years is 
hat the overwhelming: majority 
f Conservative, and Liberal 
■oters are opposed to national Jsa-_- 
ion and believe that free enter- 


From the Research Officer, , - - 
Notional Union of Bank 
Employees. 

5lr,-^fudi as I regret" haring 
to prolong toe discussion on the 
subject "I fee} bound to correct 
the misleading impression given 
by the general secretary of top 
Council of Bank Staff Assbria-. 
.tions (July 31), that toe National 
Union of Bank Employees, is 
given to exaggerating the extent 
of its membership In the clearing 
banks. _ 

The figures 1 that Mr. Mills 
quoted (July 26) — 59,671 to 
December last atid 63,837 in Jqne 
— are in fact the numbers of 
members NUBE has among the 
clearing banks: clerical and non- 
clerical staff — the latter group'- 
being members in, whom , M&. 
AspinaU is apparently not inter- 
ested. Be is no doubt aware, 
however,, .that the iLloyds Bank 
Tecbhicsd and ‘Services Staff 
Association is - considering ^ a 
transfer of engagements under 
which members' wHl join with; 
NUBE non-clerical, membership 
' iff that bank. . " ‘ m 

The lover figare of 53^48 
which Mr. Aspinall quotes Js in 
fact the union's net clerical 
membership at toe end of last 
year. This figure results after 
a strike-off for voting purposes 
of almost S per cent in NuBETs 
case-compared with' virtually no, 
strike-off at .all in the case-. of 
the' CBSA figures. These reduc-' 
tions are made as a result of. an 
'audit of membership figures last, 
carried out- to 1970 which takes, 
account of NUBE's rule to which 
members who fall behind with 
the payment of their subscrip- 
tions are struck off the record. 
In view of the, large number of 


NUBE - members who now P4y 
their subscriptions by either 
direct- debit or salary check-off 
‘arrangements (which have long 
been enjoyed by the staff asso- 
ciations) the strikfMjff figures for 
.NUBE are no. longer reafisac 
-Incident ally, since we are playing 
toe. * numbers game" 1 it should 
be said that .staff . association 


membership statistics are them- party, which claims to have a 
selves open to question. near monopoly on fairmindness. 

Finally, as far as toe closed hope to be taken .seriously when 
shop debate is" .concerned Mr. one of . its cardinal principles 
Aspinall states 'with apparent appears to be an unhealthy 
certainty that staff in the English readiness to shift the bill for 
clearing banks do not wish to living beyond our present means 
see closed shop, arrangements onto others? 
established. NUBE, as Mr. Mills ' The : professional "investor 
stated, is not 'committed to dosed knows toe Government is a large 
shop agreements in every situa- borrower and supposes he will he 
tion as a matter of principle but offered .14 per cent per annum 
seeks the highest possible per- for 20 year money. Inflation 
centage. of voluntary membership -rates are fal ling and may not 
to all' banks’ and financial climb-back to the levels experi- 
'institutions. enced so recently. An incom- 

Jon Robinson. Government of the 1980s 

- — wayweH-b© under-some pressure 

IOIa Fdx-r 5 ,,™, tD rectoc® toe servicing costs of 
Portsmouth Road Esher. Surrey, .-debts-, built up to ■ toe- midflate 

■V 70s. 

-Pbccmn flisx - . . . Living well beyond one’s means 

FdoMlig lilt is unwise, but to pass toe fast- 

.expanding bill to our heirs Is 
hlK'k semsh. There is a remedy and 

a/uy-A. those who buy Government 

'From Mr. W. ~HouiiharL " ' paper at ^ch insupportable 
Sir, — Has.it ever struck others J* 1 ® 6 .. at j***®* wonder 

as ironic that toe Labour Party b° w reliable toe income is. 
is stubbornly prepared to pur--W. J. .Houlihan, 
sue policies-, which, necessitate 20. JfZichmond Court, 
borrowing at whatever cost to Queens Road, Kingston, 
future- citoiens? How can a Surrey . - 

Chrysler-once-is not enough 

From Mr. N, Hood " ' difficult for itself" by the pur- 

and Mr. s. Young " chase of.com parties with not only 

Sir, — Among toe niunerous product and financial difficulties, 
implications of the report from but also quite separate national 
the expenditure committee' 'on identities. As it turned' out. the 
public expenditure 00 Chrysler inability to overcome these in- 
UJC (HC596) Is that the Govern- herited problems meant that by 
meht, albeit unwittingly and in 1975 even marketing integration 
haste, may have committed itself was still a dream. The rescue 
to a rescue operation for Chrysler does no more than remedy this 
U.K. which extends beyond toe first stage, 
end of the present programme in if complete integration holds 
December 1979. - toe key to success and -the way 

Much stress is placed on toe out of some of the problems of> 
view ipara. 65) that the absence scale, then production will still 
of profitability was “largely a ultimately be rationalised on a 
result' of a lack of scale plant by plant basis in UJC. and 
economies ? leadtog to- - an 'France. -Although probably nqt 
insufficient surplus for’- invest- in the three-year "period covered 
ment in new models.” The obses; by the rescue programme, major 
sive emphasis laid on size as choices' -acre ahead. These might 
preferring an almost unique solu- entail, for example, a dera- 
tion to toe complex problems of sj on t0 ^op assemhly at Lin- 
Chrystor W-K-. 15 difficult to wood, which although technically 
understand. A company toe size yj e best equipped plant, is too 
of Chrysler U.K. could probably remote aQd q « 3 P iSd make a better 
have been viable given - fewer long-term contribution as a 
labour problems with the sourcing plant for pressings, 
Avenger, greater initial invest- axflis. gearboxes, etc. This would 

on p “ duc iP ol «y involve closing toe . Ltowood 
freedom jrem toe usual (ar asseni bly facilities and possibly 
Industry problems of ovei> c]M iag Ryton also, with the 

becoming .the major parts 
for Chrysler to Europe, 
that Chrysler took over a sick Qyj basic premise is. there- 

th n f fore, that, the Government will 

“ ted itteli invoked after 1979 

issLis sjssmz .sasLa^’W's 

■2Srt5“»KSrSa ™SS "s* *? ‘“j!® 75 - B»t.»n.aon 

output. But even If Chrysler had >i ; pip m frt 

been able to move to -such a 'fiSPtlu* * P tn 

position, viability would not have f ™ m *L5? a! !£J“ w “It®*" miS 
been assured ‘without, funda- ■ W ^niw^nS 

mental improvements in- labour to Chrysler LJv. only and 

relations and toe like. And this S TLK^otaS™ 

still remains toe case after -the " France - obtains 

Government rescue. ' ' '' ; ■ some new models to be marketed 

Following toe committee's ^1™ 

line .of argument on economies 5?*L*52f ftfl SSSSLiH 
of scale, however, size requires ne5 5 
integration. Two types of tote- integration, however, British and 
gration are important here: the intere^te 

first marketing integration, 

would mean that Chryslert apan from any EEC commission 
European subsidiaries produce ’nvolv^ment. . . 

complementary models, which A -real eomm^tinent to solving 

are sold through a common *£ 

d paler network with a siitole v0 ‘ Te toe Government oven ib 
3d ‘tMi present phase, having to 

ESStESl sSie^noS. js* XrSm e u 4Srs 

but true integration would only SSSrfilSSf 

come in toe second stage when gSf r *«J« lSt ™ 

manufacture is also integrated h |T* .^2 afreet 

as a European basis. As Ford^tive momtoring against 
and GM experience in Europe criteria deigned for the next 
has showff the attainment oi To aUow mating moni- 

siicb integration takes consider- jjjjjjjjj 0 i j 

able time as weU as money. revis-ou could produce short- 
ChrysJer appeared to have Jts term superficial success. But it 
mind set on marketing Integra- w °ui d be success against the 
tion from * . J970 when the w™ 1 * measures and against the 
Chrysler name replaced Simca. wrong plan. 

JEtarreiros and Bootes, when the Neil Hood, Stephen Young. 
-Chrysler. 180/2 litre appeared- Paisley College of Technology.- 
and so on. But toe corporation High Street Paisley, 
had made -even' this integration Renfrewshire. 


Oil rig cost may inflate July trade deficit 


BY MICHAEL BLANDEN 

THE IMPORT of an oil rig cost- 
ing over £100m. .Is expected to 
Inflate the U.K’s trade defifcit 
when the figures for July are 
published on Friday. 

The distorting effect of this 
special factor could increase the 
visible trade deficit, with City 
commentators looking for a 
figure .possibly as high as £4O0m. 

Similar influences partly ex- 
. plained' the rise in the deficit in 
rjtrne toT360ni.7When there were 


sizeable imports of equipment 
for the North Sea. These 
imports, which are always heavy 
during summer, may continue to 
have an adverse effect on toe 
U.K.'s External trade perform- 
ance for some time to come. 

The trade balance has also 
been affected by rising imports 
of Industrial raw materials as 
economic recovery has begun to 
gather pace. The cost of these 
materials has been increased by 


the fall in toe value or sterling, 
which will later influence the 
level of price inflation. 

As a result, there has been 
a sharp increase in industry's 
raw material costs. The whole- 
sale, price indices showed that 
in the four months to June the 
cost of materials bought hy 
manufacturing industry other 
than food, drink and tobacco 
jumped by 16 per cent 

The impact of the decline in 


sterling should have heen fully 
reflected in that period, and the 
July figures due to-day may not 
show a significant further rise 
on this account, though thev 
will again he affected by rising 
commodity prices. 

But higher materials costs 
have not so far been ohvinusly 
reproduce m the level of out- 
put prices, where the rate of 
increase has begun to level off 
after falling steadily for 12 
months. 


for the security you need today 



Security Is still In easy reach -you 
can join the 3 million-plus Abbey 
National savers for as little as £1. 

And we'll get that pound growing at 
goad interest for you. 

• ' Add more money as you like, when you like. 

Well make if all grow info a lot of security. Security 
vlhdts-reaily essential these days. Security that's 
. * always,there to frill back on. 

. Because your money is really safe. Abbey National 

safe. Safe as houses. All this without tying yourself, 
oryour money up: withdrawals are easy. 

/ ■ / There are over 400 Abbey National branches ^ m — 

to choose from. There's one near you.The address RRp V M A lw lM jHk fl 

|sTn 'fellow f^ages.So come on in. today. % I IVrlwWf 

' Current interest cm share accounts 6-50% p.a. {equivalent to 10^)0 <, 4'J. For regular savers with Build-Up Shares 775" i p.a (equivalent to 11.92V), 

•When incorne tqx is paid at basic rate of 35%. All brandies open 9*5 daily HUS Saturday mornings. No charges. Assets now exceed £4.000 million. 

Abbey National Building Society, Abbey House, Baker Street, London NW1 6XL 








Substantial advance likely at Edbro 


THE CURRENT year at Edbro 
(Holdings), engineers, has started 
well although volume orders for 
Edbro Bodies remain poor, re- 
ports Mr. L. V. Tindale, chairman. 

. Despite the cutback in govern* 
ment expenditure he believes that 
the home trade must improve. 
.'Given the continuation of re- 
strictions any upturn is likely to 
bo controlled and should avoid 
the worst features of previous 
booms. The improved demand 
From overseas markets continues, 
with the European operation 
doing particularly well. In these 
circumstances, and with further 
benefit from our capital expendi- 
ture still to come. "It appears 

reasonable to look for some sub- 
stantial advance in the outcome 
of the current year's operations.' 1 

Mr. Tindale says he regrets that 
Anthony Carrimore was acquired 
by another bidder — he is satisfied 
that the intended developments 
for that company will not be held 
up. The directors are considering 
several alternatives for dealing 
with [he capacity problem. 

.As known, pre-tax protU for the 
year to March 31, 1976 improved 
from £l.Slm. to 12.54m. — adjust- 
ing far inflation ihc company's 
best estimate is that this figure 
would be reduced by about 
£0.53m. to just over £2m. 

In Judging the effects of infla- 
tion. the chairman says there was 
a problem in assessing the value 
to the business of buildings, plant ' 
and machinery and the effect on 
normal profit through the increase 
in depreciation. There was also 
a problem with the “ cost or 
sales" adjustment because of 
differing indices in various terri- 
tories. 

Redundancy costs were £83.000. 

Meeting. ValdoiT Hotel, WC, 
September 23, noon. 


HIGHLIGHTS 


Apart from reports received from Edbro and Concrete, the 
main items received in this weekend’s postbag were formal 
offer documents of a number of bids. Lex comments on the 
performance of the U.K. stockmarket. The plight of closed-end 
funds in the US. and the Wimpeybid for Wingate This week's 
company news is dominated on the one side by interim results 
from insurance companies, including Commercial Union and 
General Aeddent, and on the oLher by half-year results from 
Shell Transport and Trading and Royal Dutch. 


Certain major holders of about 
30 per cent, of the share capital 
have indicated their -intention to 
take up their rights. 

As reported July 29, pre-tax 
profit for 1975 was £343,229. com- 
pared with a loss of £74£51 pre- 
viously. 

Meeting, Worcester, September 
1. at 11.30 xm. 


Allied 


Interest 


charges hit 
Scot. Utd. 


Oil and Transportation and 'Lon- 
don and Scottish Marine Oil the 
shareholdings in these unquoted 
companies have been valued at 
300P and 325p respectively (both 
valued at lOOp at December 31, 
1975). 


Colloids 


growth 


Scapa sees 
‘definite 


GROSS REVENUE for the first 
half of 1975 of Scottish United 
Investors advanced by 16 per cent, 
to II. 79m.. but the increase is 
substantially offset by higher 
interest charges reflecting the 
additional ioan negotiated in 
June. 1975. and the effect of the 
decline in value of sterling against 
the U.K. Dollar and Lite Swiss 
Franc between the two periods, 
the directors state. 

Net taxed revenue C3rae out 
at £0.6Sm. tin. 67m.). The figure 
for the year 1975 was £1.2m. 

In accordance with the policy 
of distributing fully the revenue 
arising from a widely spread in- 
vestment portfolio, which is 
designed to provide progressive 
growth both in asset value and 
income, the interim dividend is 
stepped up from Q.45p to Q.5p 
net payable September 29. Last 
years final uas 1.1 p. 

Halt yar 


During the half-year approxi- 
mately one-half of the 7$ per cent 
Swiss Franc loan, otherwise repay- 
able in April. 1977. was repaid. 

The geographical spread of in- 
vestment shows tin percentages) 
U.K., 32-21 (29.57 at end of 1975); 
U.S. and Canada. 38.30 (32.82); 
Continental Europe. 3.95 (5.S5); 
Africa, 3.44 (6.32): Australia. 5.05 
C5.S0): Japan. 10.37 (11-58): Asia 
excluding Japan, 5.69 (5.66); 

Brazil. 0.99 (1.401. 


Difficulties 


ahead for 


Bonas Webb 


progress 

There was no reason why the 
current year of the Scapa Group 
should not continue tn show 
- definite progress" said Mr. T. D. 
Walker, chairman, at the annual 
meeting. 

He told members, that the 
recent more general revival of 
trade continued, and the level of 
incoming orders in the first 
quarter had been substantially up 
on the previous year. 

The group continued to grow. 
and that created the need for 
review of organisation. There 
were now some 30 companies 
carrying on manufacturing or sell- 
ing operations and the directors 
hud under consideration a 
measure of divisional organisation 
which would be a suitable struc- 
ture for the next stage ahead. 


lU7«i |9ij 

( £ 

Fr.mNrrt rvvonun . . 3»UEr 704 TOi 
L’nlraiiK^rt . 9-v.fltT snt.w; 

Cross revenue ... - 1,784,274 1415.947 
Manwin'Mii uwiiwi Of* IT IF.trr 
Debenture ••n . mti.-resi 41-4.53) -URoir 
Corporation t.ix- . . 40.249 ff!UW 

Overseas UX *1 »n i.iflHI 

Oilwr lavr . . tSLEI* 53S.773 

Net revenue 681,077 673.411 

- Less double relief. * Tax on franked 
mn.-G(nu>m UKOm>- 

A valuation fit Juiv? 30., 19*6, 
shows net assets 'available to Ord- 
inary ' holders ' of ' £73.35m. 
(£&4.ft3m. at December si. 1975) 
equivalent to 103p l'90p) per 
25 p ordinary share. This valuation 
includes £i5.57m. of investment 
currency premium at an effective 
rate of 45$ per cent. (62 per cent) 
on the investments to which it 
applies and to uninvested foreign 
currency, of which £3.S8m. would 
be liable to surrender if the pre- 
mium were realised. 

Following reported dealings in 
the shares of Scottish Canadian 


40.248 U7.IWO 

fli.xan Tamil 

'2!H).li|7 5XS.77: 

681,077 673.411 


Tax on franked 


THERE IS still no sign o[ an 
improvement in the UJv. but 
turnover lo date at Bonas Webb, 
textile manufacturers, is ahead 
of last year, says the chairman, 
Mr. J. H. Bonas. 

Exports are now approaching 
50 per cent, of total turnover 
which, he tells holders in his 
annual statement goes some way 
to replacing business lost in the 
collapse of the home trade. 

The strains on the company's 
working capital are still adversely 
affecting profitability and interest 
charges are too high, be says. 
This will be reflected in the first 
six months of the current year 
and until steps taken to overcome 
this problem are' successful 
completed. 

In the official circular giving de- 
tails of recently announced one- 
for-five scrip and one-for-one 
Rights issue, the directors state 
that, subject to the continuation 
of the company's current level 
of profitability, they intend to pay 
an interim dividend of 0.325p net 
mil) and to recommend a final 
dividend of 0.5S5p (0.5p). Treasury 
permission has been granted. 


TRADING FOR the firirt quarter nf 
the current year of Allied Colloids 
Group is substantially ahead that 
of the same period of- last year, 
says the chairman. Mr. J. Dawes. 
If the present level of sales con- 
tinues, and there is no reason to 
believe otherwise, the current year 
should be one of significant 
growth, he adds. 

Resulting from the practice of 
selling overseas in the currency 
of the narticular country con- 
cerned. the group has received a 
windfall benefit which will con- 
tinue as long as sterling remains 
a weak currency. 

Turnover for the year to April 3. 
1976 increased from £10.67m. to 
£l2.95m. or which £8.6m. (£6.66m.) 
went abroad. A geographical 
analysis of sales to . overseas 
customers shows (in percentages) 
the Americas 31.4: Europe 44.37; 
Australasia 8.45; Asia 8.26: Africa 
9.52. - 

As reported on June 29 pre-tax 
profit advanced from £l.66m. to 
£2.37m.. the net dividend is raised 
from 1.2461 lp to 1.37805p net. and 
the directors forecast a total of 
4 -55p for the current year on capi- 
tal increased by a one-for-eight 
rights Issue. • • 

Growth in the past year reflected 
concentration on those areas of 
growth technology demanding 
new and more sophisticated 
speciality chemicals to improre 
efficiency and productivity in 
industrial processes, says Mr. 
Dawes. 

Meeting, Bradford, September 2, 
noon. 
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I BIDS AND DEALS ■ ■ : : 


Wingate directors 


-iii 1 ; 1 

- ; i'i‘ 


share disposals 


.Hike Ijv 

Mr. Donald Bedford, chairman of Manchester Ship Cabal, 
who is due to announce to-day the results for the first half of - 

1976. 


&3S 

® Concrete looking for 


overseas expansion 


■ Mr. S. A. Wingate, manats 
director of property group Win- 

which is *ur- 

rently subject to a L’Jm* 
bid from George Wimpej. 

two of his fellow directors sold 

over I -27m. of the company s 
shares, representing 85 per cent, 
of the equity, in the year 
to the announcement oi 
Wiinpey bid. , . - 

Details of the directors shore 
dealings, including the reduction 
of Mr. Wingate’s holding from 
1,4m. to 4S3.760 shares at tnc 
date of the WUupcy bid. are set 
out in the formal offer document 
which also reveals that Wingate 
is -now in severe financial trouble. 

■ .Some weeks ago the company 
w informed that, in the absence - 
-of a major improvement of hr 
situation, it could not assume that 
It could rely on the “ continuing 
'support of its bankers or tne 
continued forbearance of tne 

.Inland Revenue, a substantial 
creditor." Subsequently both 
parties were informed that pos- 
sible bifl talks had begun "and 

■the- 'hankers acceded to a request 
to - take no precipitate action 
pending the outcome of the talks. 

■ Wingate is also forecasting a 
deficit for the year ended Marrh 
1976 of £i.37m. The value of the 
offer of 35p per share in cash 
compares with an estimated net 

■ asset value at March 31. 1976. at 
book value, of 43p per share. But 
the latter value assumes that 
Wingate is a going concern and 
. as the company, points out “ this 
- assum ption might well prove not 
.to have been valid." 

See Lex 


the K&H properly portfolio 1- 
J. Trevor anu"Soiw and Juitf 
Lane Wooton. On the basis of t* 
valuations the net tangible asse 
per each K&H -share at May 3 
1976 were 62p and 60p respe 
lively. 


Malit to get 
Ruberoid 


interim 


BECAUSE OP the uncertain pros- 
pects in the construction industry 
in this country. Concrete does not 
Teel that it should extend its 
activities in the development 
secior. says the chairman Sir 
Kenneth Wood. 


BOARD MEETINGS 


ARM1TAGE 


SHANKS 

Mr. Kennedy Campbell, chair- 
man of Annffage Shanks Group, 
told shareholders at the company's 
annual meeting that the order 
book and sales for the first 
quarter of the current year 
compared favourably with each 
quarter of the year just ended. . 

** A good start has been made 
this year both 8t home and over- 
seas.” he added. 



British teamwork at its best 


Extracts from the Annual Statement by the Chairman 


Raced has just completed its 
26th year— the most memorable to 
.date. Turnover, including the 
appropriate proportion of 
associated companies, amounted to 
£79,971,000 (previous year 
£53,988,000) an increase of 48% . 

The profit before taxation 

for the year ended 31st 
March, 1976 amounted to 
£19,646,000 (previous year 
£9,559,000), which 
represents an increase of 
105%. 


regular basis to over 120 countries. 

Ground radio communication 
equipment is our major octivity 
and represents some 80% of our 
business in volume and somewhat 
more in profitability. We are with- 
out doubt world leaders in this 


& 

flrA-l, 



finest in the world— no praise can 
be too high for them. 

I am very proud of the fact that 
out of the total of 9 5/Queen 5 
Awards for Export-Achievement 
made this year, two were won by 
Rocal making a total of seven in the 
r^-i last seven years. 

V; Share Savings Plan 
The first offer was mode last 
• /: autumn and out of a total of 
1 197 employees who were 
eligible no less than 623 
, . accepted the offer and are - 
7 ?.-.. now committed to sove 
':■■■ £429,857 over the next 5 


“We are currently engaged in 
consideration of certain invest- 
ments both to generate exports 
and for operations overseas.” 

Discussions arc in band for the 
development of the 12 acres of 
industrial land at Hounslow, and 
these look reasonably hopeful. 
There remain properties which 
represent one third of the 
total value which will take several 
year to realise. 

The chairman expects the cur- 
rent year to be satisfactory, the 
work load seeming reasonably 
secure and early result* being up 
to expectations. However, there 
seems Itlle prospect or any -in- 
provemenl in actiiity in the 
construction industry during the 
balance of the seventies, and with 
uie recently announced cut in 
public expenditure, this makes 
the forecasting of future opera- 
tions extremely difficult 

In the current year, group 
capital expenditure is expected 
lo exceed £lm_, which should be 
financed Tram normal cash flow. 

Following closures and sales, 
the group now has eight factories, 
all operating at a reasonable level 
of activity. Demand should in- 
crease for precasr flooring tlhe 
most important product). Mecha- 
nisation in the two largest fac- 
tories is virtually complete, and 
work is starting on two more. 

In the system-built housing 
activities there are a few con- 
tracts to complete, but Sir Ken- 
neth sees limited prospect for any 
work or this nature in the next 
few years. Activities are being 
run down but the loss of this 
work will not affect profits be- 
cause in recent years il has been 
barely profitable. 


The following companies have notified! 
dates of Board meetings ro the Stock' 
Exchange. Such meeuos* arc usually 
held -For rile purpose of considering divi- 
dends. Official indications arc not avail- - 
abfe whether dividends concerned are* 
interims or finals and the sub-divisions 
shown below arc based cnaioJV on last, 
rear s timetable. 

TO-DAY 

Interims:— Comim rnat Union Assur- 
ance. Manchester Ship Canal. 

Finals:— Caledonian Trust. Owen and 
Robinson. Pboeulr Timber. , 

FUTURE DATES .] 

Interims:— 


; R. & G. CUTHBEJRT 
* The formal offer document 
containing the cash offer by 
KemaAord Cor the Ordinary 
shares of R and C.. Cuthebert has 
been despatched. Acceptances 
must be received by August 27. 


’•WELFARE 

-. Welfare Insurance, whose offer 
Cor Keith and Henderson wag 
declared unconditional last week, 
has supplied K&H shareholders 
with the detailed valuations of 


Shareholders of Malit- Seen 
ties, the invejitnient Iran vhi 
is currvnliy subject to two bii 
will receive the 1970 Interim di 
dend of Kubernld of annul 1.0 
gross per share, intended to : . 
paid in Nov cm her. as well, as 
mining The Halit interim divide 
of 0.77p gross per share payal 
on August 33. il they accept t 
Ruberoid offer. _ 

The Ruberoid offer consuls, 
four shares for every lire Mi 
shares thus valuing each MaTit 
■jop. -•••:' 

Davis Investment, an unqtjof 
Jersey-based investment comp* 
which recently announced that 
has accumulated a 16-9 per ra 
stake in Malit, has offered t 
shares for every five Main or : 
cash. 

The offer document states tl 
Rubberoid's trading results tn.i 
first few months of the cum 
year show “a >-atisfaetory level 
profits " which is a mar) 
improvement on the position 
the same time last year 

Ruberoid anticipates dcriar 
an interim dividend in_re*pei:t 
the current year of U“p net.i 
reco in mending a final of not 1 
than USp. This would maki 
total net dividend of not less ti 
l.SSp per share (1975 l.jjp. 
share), equivalent to a gross j 
dend of approximately 2.89p 
share (1975 approximately 2, 
per share). 

A condition of the offer req« 
ing confirmation by the aitdii ' 
of Malit of the croup bala 
sheet at Jufo 19. 1976. has b> 
been fulfilled tn Rubero 
satisfaction. 


AIM insulators ... 

Bnnzl Pulp ' .. 

Lambert Howanh ... 
Leslie and God* in . 

Metal Closures 

Ofrex 

Finals:— 

Cowan de Grnot 

LongiOD Trauspon .. . 
.Nett-mark 1 Looks 1 
Oceana Consolidated 

TbaiDrs Plywood 

Ward and Gotdsrouc 


Aug- IS 
Aug. M 
Aug. 19 
Aug. U 
Ana. 18- 
Aus- 71 


MOSS BROS 
LIMITED 


The group has decided not to. 
enter into any public housing con- 
tracts in future. This has proved 
a very unrewarding operation, and 
has led to some sizeable and un- 
expected losses, mainly due to 
default by sub-contractors. 

There are still two substantial 
housing contracts where final 
settlement has not been reached. 
In one, notice has been given to 
the employer, following the best 
legal advice, that the contract is 
discharged by reason of frustra- 
tion. Provision has been made 
for anticipated losses in both 
cases. 

As reported on July S, group 
turnover for the year ended 
March 31. 1976. came to £32.47m 
f£29.4om.) and profit before tax 
was £l.35ni. i£l.G6m.). struck after 
redundancy payments of £399.000 
(£106.000). The dividend is 3_14bp 
(2.89p). 

Meeting. Iver, Bucks; Septem- 
ber 1 at 3 pm. 


Notice is hereby given of the 
appointment of LlovJs Bank Limited ns 
Registrar, 




■ • % - » ■> *. 

J 


All documents for registration and 
correspondence should in future be sent to:- 


\ . Lloyds Bank Limited, 

. Registrar’s Department, 
Goring-by-Sea, 

Worthing, West Sussex, BN 1 2 6DA. 
. Telephone: Worthing 50254 1 
(STD Code 0903) 


Reorganisation 
benefits for 
Tex Abrasives 


steadied “ to an. acceptable 
lever"; if these trends continue 
he is optimistic- that the future 
will be rewarding. 


A.INGLIS,GA. 
Director &. Secretary: 


_l9 7V-jfe>S72;r 1973, 
ifGROWTH OF TURNOVER 


A 1 


1 


££5*1 lj 



REORGANISATION within Tex 
Abrasives has now placed the 
company in an excellent position 
to fulfil expansion and take imme- 
diate advantage of any upsurge 
in demand, says Mr. L. Evclyn- 
Jones. chairman. 

There are signs that modest 
increase in industrial activity has 
commenced — in addition the fall 
in sterling appears to have been 
abated and inflation has been 


The group is now in a position 
to offer industrial users and the 
wholesale and retail trades a 
balanced range of products, he 
adds. 


THE PHILIPPINE 
INVESTMENT COMP ANYS.A. 


Our Business 

The Group's business is in BS aBk 
the field of professional jEppjc 

electronics, including radio 
communications, data communi- 
cations, communications security, 
instrumentation, acoustics, 
magnetic recording, avionics and 
computer aided design. 

Well ovec 70% of our products 
are sold outside the United Kingdom 
and direct exports from the United 
Kingdom are now running at a rate 
in excess of one million pounds a 
week. Ten years ago, our direct 
exports amounted to just one 
million pounds a year. The ^-5^-^. 
customer confidence in 
the products of Rocal ■*» 

companies is 

demonstrated by \ • 7 

the fact thot \ ' Ur 'JrjB I 

we sell on a / 




GROWTH Of PROPTT 8EF 


we sell on a 






field and according to the 
Department of Industry statistics, 
exports in this category by the Racai 
Group amounted to no less than 
two-thirds of the total exports of 
the United Kingdom. In this field, 
therefore, Racai exported twice as • 
much as all the other United 
Kingdom companies added together. 

Appreciation 

The remarkable trading results 
which are set out in this Statement 
clearly demonstrate the 
v outstanding quality of the 6,000 
\ people in the Racai team; a 
team that competes 
successfully with the 
leoo'ing electronic 
. companies pf the 

' .<* world — a team which 

^ as P rovec ^ the 
^ world that the 

British are still great 
people, possessing 
^ great skill and 
y ' ' ■ ■| ,l v ingenuity. We really 

are fortunate to have 
— fb* 5UC ^ P e °pl e who, in 
a*/ wnt^rr'Z'i m 7 opinion, are the 


t -. :3 years and have options on ! 

- '•"'•■X. 273,794 Racai ordinary shares j 
at a price of 157p. j 

-sf . Under the rules of the 
• scheme, f urth er offers wilt be 

— mode to employees as they 
become eligible over the next 9 : 
years. 

- We believe that this is a fine 
scheme because it gives our people, 
if they so desire, the opportunity to 
invest on preferential terms in their 
company, the company that they . - 
have helped and are helping to 
build. 

_ The Future ■ 

Our product range has never 
been wider, our team has never 
been stronger, and therefore, 
subject only to circumstances .... 
beyond our control, i am confident 
that we will have another record - 
year, the 22nd in succession. 


Net Asset Value as of 
July 31st, 1976 
U.S. $10.45 

Listed Lux emb ourg Stoctr Exchange 


It is expected that the Northern 
Ireland company . will start con- 
tributing to profits during the 
coming year. ’ 

.As- known, pre-tax profit for 
the year to March 31. 1976. 
declined from . £340.290 10 

£2S1.760 on turnover up from 
£2.S3m. to £3. 73m. 

According to the chairman the 
fall in profit margin ean be 
.accounted, for almost entirely by 
very large wage increases and a 
vast increase in raw material 
costs— also stock profits which 
In the ’previous year were con- 
siderable, were minimal. . 

Meeting, Colchester, September 
2, noon. 



ALLIED 

COLLOIDS 


Tissue 


(Manufacturers of Industrial Chemicals) 



Results for year ended 31 st March . 


■ Turnover ...» 

* Profit Before Tax ... 

* Taxation 

* Net earnings per share 


BOWATER 


.Mkh: 

Banqae Gdndrale du LaxFratranrg 
Invcsawnr Bankers: 

Mamla Psct&c Securities S A. 


The Board meeting of The. 
Gowater Corporation will be held 
on September 3 . . to consider the . 
trading results for the half-year; 
to June 30, 1976. and the interim 
dividend. 


Highlights from the report of the Chairman . Mr. J. Dowes: 

V 

Growth of Allied Colloids over the pair 10 years is indicated 




Turnover up from £880.000 to £13 million' 
Export sales up from £160.000 to £8.6- million 
Pre-tax profit up from £210,000 to £2.4 million 


This advertisement is issued in compliance with tho requirements o! the 
Council of The Stock Exchange in London'. It does not constitute an 
invitation to the public to subscribe for or purchase any shares. 


This growth has been financed entirely out of cash flow. 


A.N.Z. GROUP HOLDINGS LIMITED 


(Incorporated in the State of Victona, Australia 
under the Victorian Companies Act 1961) 


Whilst there is a lot of room for growth in our traditional an 
of business, prospects are also very good in industries we have enter . 
more recently— the oil industry, sewage treatment; etc. -' 


Share Capital 

Authorised Issued 

$.480,000,000 shares of SA1 each $A60,087,278 


Future growth depends on quality and inventiveness of our reiear, 
on oui^ ability to design and construct the necessary plant and : 
aggressive world-wide- selling. We are continuing^ to increase the" 3 
of our. research and engineering teams and to develop further our *^ 
and technical service departments. 




DTt' 



The Council of The Stock Exchange in London, the member 
exchanges of the Australian Associated Slock Exchanges and the 
Slock Exchange Association of New Zealand hasc granted listings 
for all the shares of SAJ each of A.N.Z. Croup Holdings Limited 
("the Company") issued pursuant to the Scheme of Arrangement 
dated Mth June. 1976 which became effective on 6ih August, 1976 
and whereby Australia and New Zealand Banking Group Limited 
became a wholly-owned subsidiary of the Company. Paniculacs of 
the Company have been circulated by E\tel Statistical Services 
Limited and copies may be obtained during usual business hours on 
any weekday (Saturdays and public holidays excluded) up to and 
including 23rd August, iy76 from; — 


Business continues to expand and trading for the first quarter* 
substantially ahead of the comparable period of last year. The «rri 
year : b expected to be one of further significant growth. .'i 




The annual general meeting will be held at Bradford On 2nd Sept*. , 
ber. 1976. 


Copies of the report and accounts are available from The Secrenr 
Cleckheaton Road. Low Moor, Bradford. 


Australia and New Zealand Banking Group Limited 
71 Cwnhill, London EC3V 3PR. 




£. T. Harrison. O.8.E.. f.CA 
Chairman and Atonaging Director 


Morgan Grenfell & Co. Limiud 
New Issue Dspartraenc. 

4 Throgmorton Avenue, 

London EC2f ZNB. 


Caron ove ft Co. 

1-2 Tokenhousa Varrf. 
London EC2R7AN. 


U3ESESB The Electronics Gioup 

Bacal Electronics Limited.Weslcm Road, Bracknell, Berkshire RG12 IRG England. Telephone: Brackneli (0344) 3244. Telex: 848166. 


Hoare Emu Lrmrtod 
Allas Huso, 

\ King Street. 

London ECZ V SOU. 


R. Nivison 8- Co. 
25 Austin Friars. 
London ECJN 2 JB. 


FFl TERM DEPOSITS 

Deposits of £1 > 000-£S9,000 .accepted for fixed terms o£ .3^‘ 
years-- Interest paid gross, lialf-yearty. Rates rfor dopo^^' 
received no later than 13.8.70: - --.- 

Teem (years) 3- 4 S 6 7'- 8 '- 9 - 

Interest % 12$ 12} 13 13$ - isr i3^. .. l4;’ ; 

Rates for larger amounts on request Deposits' to. and further-, 
information from. The Chief Cashier. Finance: for Todiistaft 
Limited. 91 Waterloo Road, London SE1 SXP- ( 01-9® 7822 { 
&ft- 344 >. Cheques payable to “ Bank, of EnglaflcL a/C FFl-4. 
FFI is the holding company for ICFC and FCL - - f 


- --2^ 
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^Pending dividends 
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For the convenience of readers the dates when some, of the 
■re important coxnpaoy. dividend statements may be expected in 
• next few weeks' axe given fn -.the following table.- Hire dates 
.n? ?ri > ^ ,wn ® re those of last 'year’s announcements, except, where the 
i«>n 1 ■%, • ihcoming Boafd meetings (Indicated thus*}- have been officially 
iV Uf ' fW 1 ' Wished.' It should be emphasised that fixe dividends to be 
i 3 >:|ared wiH not necessarily- be at the amounts or rates per cent 
; : ^jr P : : >wn in the column headed "Aonouncement-lasryear ” Preliminary 
1 *m ^3fit figures usually accompany final dividend announcements. 
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Typhoo puts 2p a packet 
on tea from to-day 


BY DONALD MACLEAN 


I". I; 'll.lTtti 


'1 1 . 1:11 
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v : . : 


1 i *. 
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IE PRICE of Typhob- tea is to * 
up- to-day by 2p.jr quarter 
aund for packet tea. and 2 Op 
• lb. for tea bagi ' 

The increases, however, win 
TObahly not be felt by toe house- 
ife until the end of August or 
ie beginning of September^ 
be main factor behind the- 
ses, which will lift the average 
tail price to 12p a quarter, is 
1 increase of 48 per cent over 
i •■ 1 J}lree months in tea prices at-. 

mdou auctions— from 71B4p 
. '41 r kilogramme in mid-April to 
6.87p in mid-July. 

The fall in the international 
lue of sterling has also played 
part in the price increase, as 
s difficulty in obtaining 
pplles from Sri Lanka and 

>Ki” rica - - ' ■•••' 

n‘ .i I- ‘Typhoo Tea, part of. the 
■v v.jf.-dbury Schweppes- gronp; 

L ' ims to have about 20 per 
it of the f 170m- a year ELK. 
rket 

The statutory maxhnunr price- 
tea is to be 'raised -from 


Aixgiist 16 by Zp or ^}p a 
quarter^ Mrs.: Shirley -Williams, 
Secretary for Prices and Con- 
sumer Protection, announced on 
Friday. That for bread is to 
go up to-day by lp on a stan- 
dard loaf and that for certain 
household flours from to-rnorrow. 

A report late last week said 
that bacon- and eggs prices would 
go . up next 'month. 

# The ending of the price check 
(selective price restraint) 
scheme in. the shops on August 
15 would not have a great effect 
on prices, said Mr. Joseph God- 
ber, chairman of the Retail 
Consortium. 

The .investment Incentives 
allowed to retailers under the 
new version of the Price Code 
would, he thought, attract 
limited -new investment in shops 
— with retailers’ profit margins 
being “low"— although some of 
the larger- distributors might 
find additional scope for such 
development; ' - 
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INTERNATIONAL COMPANY NEWS 


W. German chain • j j 

investment 


goes 



BY NICHOLAS COLCHESTER 

Is what is reckoned to be the 
largest bankruptcy In the West 
German retail trade . since the 
war, Mehr Avert GmbH and Co. 
of Ostsieinbeck, near Hamburg, 
failed to open the doors of its 18 
self-service . stores yesterday 
after talks- with potential 
rescuers had failed the previous 
day. 

Mebr Wert, whose names 
means ** added value, " reportedly 
has DM120m. in bank debt and 
the same order of debt to sup- 
pliers outstanding. ‘ 

The company .has 3,500 
workers and bad a sales target 
in the current year of over 
DMSOOra. (£ 180m.). It is one of 
the five largest self-service store 
chains in . the Federal Republic. 

The cause of the bankruptcy 
is not yet established with cer- 
tainty. The talk in the trade is 
that the company was attempt- 


BONN, August 8. 

tog to expand too fast and 
accumulated too much, unsell- 
able stock in the process. 

The report and accounts for 
1975 maintain that the company 
earned a profit in that year- of 
DMSm. to he payed to its 100 
partners. The accuracy of these 
accounts has already been ques- 
tioned in the Press. 

The main- bank creditors of 

the chain are- IHB Frankfurt. 
Landesbank Rheinland-Pfafc and 
Nord-Deutsche Xandesbank with 
oil standing lending — of over 
DMiOm. each. 

Mehr Wert was founded in 
1967. Although a -large example 
of the self-service type of chain 
—ranking alongside Massa, All- 
kauf. Wepikaiif- and Lei hr and — 
the company does nor match the 
giants of the department store 
or mail order business whose 
turnover is up to 10 -times as 
great. 


Kloeckner-Werke sales 


THIRD party sales (excluding 
tax) of Kloeckner-Werke AG and 
affiliates fell 11.2 per cent, to an 
average DM250.4m. a month in 
the first eight months of the year 
ending September 30, from the 
previous year’s average of 
DM282 2m., the company said. 

Iron and steel sales tell by 
15.9 per cent, to DM145.8m. per 


DUISBURG, August 8. 

month, while sales of manufac- 
turers dropped 3.8 per cent, to 
DM1M. fim., the company said. 

Export sales fell 232 per cent 
to DM73.Bm. 

- Crude steel production fell 6.3 
per cent to 256.700 tonnes per 
month, while rolled steel output 
was 2.9 per cent.* down at 233,300 
tonnes. 

Reuter 


World Economic Indicators 


RETAIL PRICE INDICES 
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begins to 
rise 

TOKYO, August S. 

JAPANESE private sector plan! 
and equipment investment shows 
signs of a mild upturn towards 
the end of this year, the econo- 
mic planning agency (EPA) 
reported. 

A Juae survey by the agency 
shows all sectors of Japanese 
private business plan higher capi- 
tal outlays in the second half of 
1976 compared with the first half. 

The survey was made on 3.000 
Japanese enterprises J which 
account for about 40 per cent, of 
Japanese private capital expen- 
ditures. the EPA said. 

The EPA said capital spending 
in manufacturing industries will 
rise 2.1 per cent, in the second 
half against an 11.5 per cent, rise 
in non-manufacturing businesses 
which include electric power, 
gas supply a ad ml estate. 

Among manufacturing indus- 
tries. electric equipment and 
steelmakers plan to increase 
investment, but chemical and oil 
refining enterprises are slug- 
gish. it said. 

The EPA added private plant 
and equipment investment in 
the January to March quarter 
rose 7.4 per cent over the pre- 
ceding throe months, for the 
first quarter-lo-quarter growth 
in one and a-half years. ■ 
However, investment in the 
July to Septcmher quarter is 
expected to decline 2B per cent., 
after an S.5 per cent, rise in the 
second quarter (April to June), 
the EPA said. 

• Maschlnenfahrlk Augsborg- 
nuernberg (MAN) will raise the 
value of bus and coaeh orders 
from Syria to DM1 20m. by de- 
livering 400 more such vehicles 
there . by raid-1977, a company 
spokesman said. 

The total price includes similar 
vehicles ordered last year, which 
will all have been delivered by 
next October. . . 

The spokesman said MAN also 
has a DM30ra. order to supply 
150 articulated buses to: the U.S- 
city of Seattle "between Septem- 
ber 1977 and autumn 1978. 
Reuter 


Money and exchanges 


Bank of England Minimum 
Lending Bate 11} per cent. 

(since May 21, 1976) 
Short-term fixed period 
Interest rates tended to ease lasr 
week, reflecting an overall good 
supply of day-to-day credit The 
week did not begin too well how- 
ever and on Monday the authori- 
ties gave an extremely larga 
ampunt of help to the London 
money market, . including 
moderate lending to three or four 
discount bouses. . overnight at 
Bank df England Minimum Lend- 
ing Rate. Fairly heavy use has 
been made of overnight lending 
by the authorities over the pre- 
vious few weeks, though official 
sources suggested that this did 
not represent any change of 
tactics and rather reflected the 
large size of Ihe factors influe ic- 
ing the market recently. 

Small purchases of Treas«yy 
Bins were made by the authori- 
ties on Tuesday, when the credit 
supply was generally considered 
to be In adequate supply. This 
tended to lead to some confusion 
in the market, where it was 
wrongly assumed to some quar- 


ters that the Bank of England 
would be happy to see a small 
decline in interest rates, includ- 
ing a fall to Minimum Lending 
Rate at Friday’s Treasury bill ten- 
der. This suggestion was strongly 
denied, by the authorities on the 
following day, and on Friday 
Minimum Lending Rate remained 
at' 11*' Per cent, following a fall 
in the average rate of discount by 
0.0428 per cent^to 10.8207 per cenL 

Day-to-day credit was in good 
supply on Wednesday and Thurs- 
day, and the authorities sold a 
small number of Treasury bills 
to absorb surplus funds on Wed- 
nesday and sold a moderate 
amount on Thursday. 

Funds were expected to be to 
short supply on Friday, but the 
houses managed to balance their 
books without any official inter- 
vention. 

The easier trend to interest 
rates w* s reflected to the down- 
ward trend of local authority de- 
posit rates. One year local auth- 
ority bonds were placed during 
the week at par, with an un- 
changed coupon of 11} per cent 

Sterling showed little change on 


balance to the foreign exchange 
market last week, after improv 
tog fairly sharply to the early 
part : of the week. 

.The ' dollar’s trade-weighted 
depredation, as calculated by 
Morgan Guaranty of New- York, 
narrowed to TA3 per cent, from 
2^13 per cent, on the previous 


The French franc was again 
wcidCfA^nd- ifa ■ trade-weighted 
depreciation, on the Morgan 
Guaranty-. basis, widened -to -2.67 
nttj.cerit froin. i.S7 percent- The 
French unit- finished at-Tra.4.9755 
to terms of the dollar, compared 
with Frs4.9175 at the end of the 
previous week and it appeared 
that the Bank of France was not 
prepared to intervene on a large 
scale to stope the decline. 

The German mark was very 
firm and this was reflected in the 
strength of the Swiss franc and 
Dutch guilder. 

The Spanish pespta finished 
very weak, over concern about a 
possible . devaluation of the 
currency. 

Gold dosed at SI 121-113, un- 
changed on the week. 
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MINING NOTEBOOK 


Nufcor is awake while 
Australia slumbers 


BY LODESTAR 

THE MINING sh&ie markets may 
have gone toio (he summer dol- 
drums on this side of the world 
but there is still plenty 10 talk 
about when trying 10 find guid- 
ance for the future. There has. 
for instance, been some rather 
overlooked further evidence that 
the uranium scene could still be 
one that offers profitable oppor- 
tunities for produce! s and the 
investors therein. 

South Africa’s Randfometo said 
to April that it had been awaiting 
firm sales contracts for uranium 
with a ffueranreed base price 
seared to inflationary cost 
increases plus suitable loan 
financing before embarking upon 
its proposed major expansion 
programme. 

Now, although formal agree- 
ments have still to be signed, the 
South African Government’s 
uranium selling agency Nufcor 
has been able to satisfy the com- 
pany that such sales pre- 
requisites hare been met. So 
Randfoniein is prepared to put in 
motion its R145ra. (£9Sm.) scheme 
designed to lift mill throughput 
to 25 0.000 tons a month against 
a current 77.000 tons. 

Presumably therefore the 
contract terms, although not 
revealed, are favourable enough 
anyway in South African terms 
where production costs of 
uranium as a by-nroduct of gold 
lend to be low by world 
standards, a point that surely 
must be noted urgently by- 
Australia’s deputy Prime Minister 
and Minister for Natural Re- 
sources Mr. Doug Anthony when 
he arrives in London this week 
for a 6-day visit. 

His own country’s big uranium 
potential Mill lingers helplessly 
in the wings as production rosls 
escalate and organisations such 
as Nufcor snap up all the tasty 
contracts for uranium which can 
he supplied now. not at some 
nebulous future time as dictated 
by political whims and the long- 
awaited findings of Mr. Justice 
Fox’s environmental inquiry, 
surely a strange state of affairs 
indeed to an export-hungry 
country. 

Reverting to South Africa for 
a moment the. annual report of 
the Johannesburg Consolidated 
group’s Free State Dcvelonment. 
or “Freddies" as it has for long 
been known, gives an indication 
of “Johnnies" investment think- 
ing which runs parallel wtth that 
in this column recently. 

“Freddies" has been reducing 
Its holdings to Western Deep and 
Unisel, although the latter is still 
its major gold share interest, and 
re-investing in “platinum and 
antimony shares." namely in 
Union Platinum and Consolidated 


Murchison. These stocks hare 
been knocked back along with 
golds in the general South African 
malaise. Both look better buys for 
recovery than the shares of the 
gold mines tbcnwlves. 

The only current enthusiasm 
that I can detect for the latter, 
and even then it tends to be luke- 
warm. IS for those with a good 
uranium content. London brokers 
Cohen de Smiti Greener Dreyfus 
to the course of a 5-page analysis 

select Buffelsfooicin, Randfoniein 
and Soathvaal m this particular 
category. 


Bougainville 


Although the Rio Tinto-Ztoc 
group's Bougainville operation is 
not exactly singing to the rain 
ivrnie 200 toe tic* a year) of 
Papua New Guinea. 1 am mid thnl 
it is ticking over very smoothly. 
The half-year results, due thi< 
week, will reflect the benefits nf 
3 hgher copper price but thov 
will also be affected by the fall 
in that of gold. 

As mining progresses at the 
big open -pit operation the grade 
of ore tends in fall. It dropped 
to n.fi per cenl. copper in the 
June quarter and in due course 
it could get down to about 0 5 
per cent Rut it is Intended in 
ovpreomc the effects of this on 
production by increasing ore 
throughout with the aid nf a 
new ball mill and larger trurks 
to carry the material. 

Meanwhile, production of cop- 
per and gold for the pasi hilf 
year is running slight Jv ahead of 
last year’s avrragp. A recently- 
signed wage deal has kepi the 
labour force happv while Ihe 
onee-violenl secessionists nn Bon- 
gainville Island arc taking the 
present provincial govenimcnl 
elections quietlv Presumably, all 
that Bougatnvlle asks for now 
Is a ratm outcome to the Parua 
New- r 11 ‘nca general election next 
>o-<r and a recovery in the gold 
price. 

Don’t t decorate 

Last September my Australian 
“whatever happened to" series 
threw up Vam. a “name whirh 
makes the hearts of hoom-time 
veterans best a little faster" 
although its shares are suspended 
and its affairs are in the hands 
of a receiver under a scheme of 
arrangement whirh creditors 
have extended until tone nf next 
year. The advice was don’t yet 
paper the wall with your share 
certificates. 

Now there has been a further 
peculiar development. A “ snecu- 
lator” Is advertising to Australia 


to buy the shares at lfl cents. 
The Financial Review which has 
been carrying it comments that 
"conservative investor ” would he 
a hotter description of the would- 
be purchaser because it rrckons 
that at thai price lie could hardly 
go wrong. The paper :^ocs on 10 
say that the company has a viable 
antimony mine and an asset hack- 
ing equal to 23 cents a share 
which indicates a ’’ telephone 
market ” price of around 20 cents. 

It IS hoped that lam’s quota- 
tion will be restored sonic time 
nest year after it emerges front 
its present scheme of arrange- 
ment. So if you tone papered 
the wall don't rcdernralc. 

Optimum for Itoblin’s Silver- 
mines company comes from the 
chairman Mr. Gen nil- Rusynll with 
3 forecast that WTfi profits are 
IlkeJv 10 be up by over 1*0 
per vent il first -half results an* 
repealed in the current half. Last 
year 4 7Pp a share was earned and 
the dividend was 3p net. 

Results front Hie tint Aran-tir 
well off ilie south coast of Ireland 
are expected soon, a seniure in 
which Kike mimes has a fi per 
cent, intei esl As regards its 
per cent, slake m tin* Mo^ul nf 
Ireland le.id-.-inc mine m Tip;ht- 
ary. extractable reserves at the 
beginning of ihe year were pur 
at ,>.i»ni. tons ri-pn-.cnlin,- a life 
of some sis years. At ,'ilp the 
shares tire a .speculation nit the 
success or otherwise nf the off- 
shore drilling but one that pays 
for its keep. 

Canadian “biblc" 

The third of ihe mining ■ , lnhlcs‘* 
which are akvays to hand <>n m> 
desk has now armed. Il is Ihe 
.mi* 1 edition of the Northern 
Miner’s Canadian Mines liac.-J- 
boofc. Irs editor, .Mr. F. .11. F/eiih*r, 
thinks that the country's ir.mm:; 
prospects are at least brighter 
than those of a year ago. The 
eurrcni-year trend and that tor 
1077 ix not bt itoitii but j.h "far 
and away better than the gloom 
and doom of the past two years'* 
He has 10 admit (hat the wrvtchi d 
fiscal fight between ihe federal 
and provincial author Kies, which 
carves such a swath through the 
earnings of a high-risk industry 
is xtrll unresolved although 
■' some mmtost concessions h.ne 
been made." 

The energy crisis, he points nut. 
has sharply revitalised the 
uranium sector, brought greatly- 
increased demand and rising 
prices for the coal mines and is 
providing a strong incentive tor 
petroleum exploration. All these 
197C developments arc pinpointed 
in the new 424-pagc Handbook 
which is available from 77. River 
Street. Toronto at $12. 


INSURANCE 


Drinking and driving 


BY OUR INSURANCE CORRESPONDENT 


IN A WRITTEN REPLY last 
Wednesday to an MP’s question, 
the Minister of Transport 
declared that the Government 
had accepted the report of the 
Blennerbassett Committee on 
drinking and driving “as a basis 
for new legislation to be intro- 
duced as soon as possible.” 

This latter phrase must be 
taken to indicate that a Bill will 
be introduced early in the next 
Parliamentary session and that 
In all probability the new. 
stricter laws against drinking 
and driving will be in operation 
by next Easter. 

The Minister’s declaration 
comes at a time when drinking 
and driving offences are once 
again on the increase. Accord- 
ing to Offences Relating to Motor 
Vehicles 1975 (HC582 from 

HMSO. £1.15), 133.701 drivers 
were required to take road-side 
breath tests last year, against 
96.976 in 1971. 

This represents an increase of 
3S per cent, in tbe four-year 
period and must surely suggest 
that some motorists now hold 
our present drinking and driving 
laws in increasing contempt. 

There may be further corrobo- 
ration for this in another 
statistic In 2975. 10.336 motorists 
refused to provide a breath test 
specimen — more than 7.4 per 
cent, of those required to do so. 
The comparable figure was 5 .681 
In 1971, a refusal rate of only 
6.2 per cent 

In addition, the proportion of 
laboratory specimens of blood 
and urine producing a “positive” 


result of more than 80 milli- 
grams of alcohol per 100 milli- 
litres of blood rose over tbe four 
years from 78 per cent, to S1J5 
per cent. 

Upward trend 

Non-motoring aspects of drink- 
ing are dealt with in another 
Government report nn Offiences 
of Drunkenness 1975 <Cmd. 6576 
from HMSO, 22p). This shows 
that the number of convictions 
for non-motorinc drunkenness 
per 100.000 population has risen 
in the ten-year period 1986-1975 
from 368 to 523 in the case of 
men and from 21-35 in the case 
of women. 

The social reasons for this 
Increase are not clew, and in 
the absence of known cause (and 
therefore any remedy) there is 
00 reason to suppose that the 
upward trend will not continue 

With an increasing number of 
people drinking to excess, and 
an increasing number of people 
holding driving licences it 
follows logically that we must 
expect an increase in the numbe. 
of people who drink and drive. 
The Btennerbaftaott Report, pub 
lished in tf ay, dearly emerged 
no* a moment too soon and the 
speedy production of new legis- 
lation is imarguably a matter of 
public concern. 

Two categories 

Probably tbe most interesting 
feature of the report was the 
recommendation that there 
should be special rules for " high 


risk ” offenders — those convicted 
of having more than 200 milli- 
grams of alcohol per 100 milli- 
litres of blood, or of drinking 
and driving more than once in 
ten years or of refusing to take 
a breath test. 

The Ministry of Transport is 
already considering the detailed 
rules necessary 10 deal with high 
risk offenders and it seems 
certain that, as a result, two 
clear categories nf drinking 
driving offenders will be estab- 
lished some time next year, with 
the convicted, high risk offender 
having to apply to the Courts to 
get his licence hack rather than 
just wait for his period of dis- 
qualification to run out. 

Perhaps as important, from the 
law enforcement aspect, are the 
report’s recommendations to 
close the large number of tech- 
nical loopholes that have heen 
driven through the Road Safety 
Act 19R7. 

The problem pf dpvisine suit- 
able rules will give the Parl'a- 
mentnrv draftsmen much to 
think of in the next few months. 

With road accidents involving 
drunken drivers costing the 
cnmmunitv an estimated £lWm. 
per year, insurers can only 
applaud any steps taken to 
reduce This social evil and hope 
that this time the measures will 
be really effective. 

The vast majority of the 
motoring public musr hope so 
too; each one must he paying 
about £5 to meet the cost of 
insurance claims arising from 
drinking and driving. 


Equity Enterprises 

Equity Enterprises, the enter- In addition. Mr. J. Daly, joint 
ta inmen t concern whose Jacobs deputy chairman of Equity, and 
Kroll banking subsidiary collapsed Mr. D. J. Dawson, managing direc- 
last year, has reached agreement tor. have bought 2.2m. shares In 
with the Slater Walker Group of Equity owned by the Slater 
Companies for the restructuring Walker Group for 3p per share 
of Equity. cash, and as a result, the Slater 

The proposals include the acqui- Walker Group of Companies no 
rition by Equity of tbe outstand- longer own any shares in Equity- 
ing 49 per cent minority interest Mr. Daly and Mr. Dawson will be 
in the Ken Munden businesses and making a similar cash offer of 3p 
the subsequent transfer to Slater per share to all other holders of 
Walker of the whole of Equity’s Equity- 

interest is the Munden and Sher- it is expected that full details 
man betting shop operations, 0 f the proposal together with the 
except for two betting shops. offer from Mr. Daly and Mr. Daw 
The share capital of these bet- son and the audited accounts of 
ting shop operations (other than* Equity f or both the year ended 
the ^9 per cent. Munden minority) December 31, 1974, and the nine- 
have, for some time, been charged month period ended September 
to Slater Walker. 30. J975, will be posted to share- 

The principal consideration for holders within the next 21 days, 
this transfer will be the cancella- Since their appointment in 
tion of about 43m. owing by Equity April, 1976, Gresham Trust have 
to the Slater Walker Group of been advising the Board on the 
Companies. restructuring of Equity. 


London tea sales 


At tee tea nlea field fa London fan 
week M.474 packages sold realised aa 
average price Of fa-Sto per WKj com- 
pared with 83.150 at tfie prevtocs tales 
and against 802 &p a rear ago . Plata tea 
waa anotfcd iff 78P. 

Ko. ot Averaec 
Mas per Mto 
African Highland Proa. „ 30.547 ff)p 

Bismuth ... 33 £91 

Blantyre ....... 7&5Q9 

Central Africa - 49,597 

Chaasul 95.489 

Jana tea 307.175 

KKrtru* 10.194 


Kenya T. Co. 


Srip 
n*P 
sop 
wp 
vep 

IMP 
23.383 UEd 


Kenya T. Dev. 105,071 5 OOP 

Land Reform ».5» Mp 

Lujert ..... ..... 42.58A s» 

Majnll 3, OSS R4p 

Malaya] aro 2.542 Mj> 

Moraii 3.039 Mo 

Ruo Estates 39.308 T5n 

Sri Lanka St. Corp- 92. WO 01s 

Sr one Va&ev 14.635 KMHs 

Tanzania 2S.03G IWiP 

Thyolo 33JM7 p$)p 

TBkuyu 8&.T39 lfllp 

Stock* at July 38 amounted N 40.183 
metric ions, romsarrd with 57.147 mcrric 
roos a rear ago. Convened it 4fi.sas fafas 
per package. 


Ban bubble-gum 
machines 
call to Orme 

MR. JAMES TYE. director^ 
general of the British Safety 

Council, has asked Mr. Stanley 

Orme. Minister of Health and 
Social Security, to ban dangerous 
bubble-gum vending machines. 

The request follows a success- 
ful prosecution by the London 
Borough of Hillingdon against 
tbe director of the organisation 
responsible for the machines, who 
was found guilty of six offences 
under the Food Hygiene. Market 
Stalls and Delivery Vehicles 
Regulations and one offence 
under the Labelling of Food 
Regulations. 

It was discovered that the in- 
side of the machines containing 
unwrapped gum was cleaned 
with paraffin, contaminating the 
gum, that small toys in the dis- 
penser had high lead contetn 
and that the action of the 
machines chipped the toys, 
further contaminating the sum. 


INSURANCE BASE 
RATES 

t Atlantic Assurance 303% 

Cannon Assurance 9*% 

t Addn-u shove unflpr insurance and 
Property Bond tahie. 
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EUROBONDS 

A special event 

BY PAULINE CLARK 

AFTER a toag absence from the In addition' It probably bad 
Euromarket of any new British little choice but to go to the 
property, borrowings, MEPCs Euromarket Earlier this year 
announcement of its USSSSm. ic Pf* 1 * off * u SS35m. loan being 

■*"“ saw“ fsz "MS 

a s P^“al event during the centre and as it is 'still in toe 
week. middle of the project funds bad 

British property names have to he renewed- . . 
remained in the doldrums in the Certainly it had little choice 
Eurobond market for more than in f he currency it used. A loan 
two years now and are still bein" of P™P°rti 0 n5 could not 

unfortunately, nave been raised 
at present in Australian dollars 
while a sterling borrowing, even 
If practicable, would have been 


quoted in the secondary market 
at a 40-50 per cent- discount to 
ibeir issue price. 

In this sector certainly, where more expensive and exposed the 
British names once featured sroup to even greater currency 
regularly as they sought funds r * s ^ is than do U.S. dollars. 


for expansion on the Continent 
and elsewhere, the disasters that 
fallowed have not been for- 
gotten and the MEPC loan is 
unlikely fo presage a return of 


The terms of toe loan will be 
a key indicator of bow the loan 
was received by the international 
hanks. Believed to be for five 
years, some circles in the City 
would not he surprised at a 2 


such borrowers. The majorilv of P«?r cent, spread over Libor al- 
though this seeins high in view 
of MEPCs sound cash position 
However, o property name is a 
difficult one especially in view of 
continuing letting problems 


Deutsche Bank takes 
back Mercedes stake 

FRANKFURT, A«ff. 8. 
DEUTSCHE Bask AG said it has MAH was set up at the start 
temporarily taken back the share of this year by Deutsche Bank to 
block bouaht by Allianz take over 252 3 per cent, in 

“T E 

iS ,J^ e ■ " privately-owned Flick group to 

Holding AG (MAH), following prevent it being sold to Iran, 
the German economics ministry Deutsche Bank -said Allianz 
relusal to allow Allianz tax con- ^ ^ 0D ] y one of toe MAH 
cessions on its stake. Stake purchasers to have the 

Jn a statement, Deutsche Bank rfg]^ in its contract to return 
said it is already bolding talks ft* stake if the economics 
on the resale of the stake, which ministry refused to allow it to 
represents an indirect 1.8 per transfer some reserves to MAH 
cent, holding in Daimler Benz ^ a result of its holding. 

AG. but declined to name the Each of the eight- MAH blocks 
potential buyer. costs around JMllBm. Other 

The bank said it has still not MAH shareholders are Bayeriscbe 
found buyers for a further two Landesbazik. Girozentrale. Robert 
of the eight blocks which make Bosch GmbH. Dresdner Bank As. 
up half of MAH’s DM300m. Commerzbank Ag and Schweize- 
capkat. ische BankgeseHschaft. 


properly concerns are anyway 
still in (he process of degearing. 

Unusually for a property 
name, however. MEPC has 
turned to the medium-term 


rather than bond sector and is being suffered by even the major 
special in several other ways as groups including MEPC. 
well- Not least is its status But if the loan Is a one off 
among toe biggest British arrangement for the Euro- 
property concerns and the fact market toe fact that it has been 
rhat it has come through severe achieved at all could add impetus 
difficulties in the business in to the reassessment of U.K. 
rather better financial feeble names already taking place in 
than many others. toe Eurobond sector. 


Higher sales for Saffa 

MILAN. August 8. 

SAFFA SPA., a leading Italian achieved through the issue of 
manufacturer of matches, 3m. shares of LI .000 par value, 
lighters and pasteboard, offered m option to shareholders 
announced its sales rase 40 per at L4.000 each, 
cent, to L47bn. tn the first hair Saffa. which Is controlled by 
this year from the comparable the Bolcb in i-Bonomr family, also 
period the year before. expects to receive shortly a 

Saffa also announced that it L12bn- middle-term loan from an 
planned to raise its capital to Italian State credit institute. 
LI3bn. from LlObn. to. help Last year Saffa - posted net 
finance future investments of profits of L2bn. and' distributed 
about L15lm. a dividend of L200 a share. 

The capital increase will be AP-DJ 
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TEL AVIV STOCK EXCHANGE 


Company 


i ftfcea. 
1 inz. 8. 

■line. 


Oompany 


i fun ; 

lWI 


on die 
weak 


Ruling', Insurance 

amA mmume 

Bank Leant, Le tea d — 
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United. Misrabi Bank .... 
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32ss 
27 
377, 
20 1 4 
41 14 
la* 
411* 
211* 
42 
261, 
31s* 
28i* 
124* 
1(1 la 
80 

10J* 
331* 
18 14 
261* 
19 

J;; 

95'b 

Si 1 * 

IBI 4 

«bi( 

137* 

19 14 
60'4 
59 1 * 
624* 
14.* 


7fl5j 

481: 

783* 

273* 

49 

41 is 

16U 

27 

41 
7313 
291* 

7s* 
15 
791* 
ids 
1811* 
63 
68*4 
57 U 
85a* 
I 6 II 4 

im 

393* 

11 

1183, 
44 1 E 

193« 

154; 

44 

5012 

363* 

5«s 

37s* 

42 
49 Ij 
54T* 
54 
60 
26 
29 U 
19 

20^4 , 

291* 

441* 

271* ! 
60 1 ? 
181; 
« 6 S* 
35 
2836 

28 ,g 

934 

173, 

40 

Hi* 

3Ss* 

J3„ 

64 L; 

584; 

327g 

341* 

71** 

18)4 ' 

51 

i 281* 

! 83a* 
i 9 
1 S 6 U 
I 1891* 

I 

; 38 j, . 

Ill; 

29 

l 28 U 
j 39 »4 
33., . 
15* ' 
15Sfl 1 
17 1, i 
; 17., . 

! 3U ' 
; 18a* ' 

261 * . 
: SSU ■ 

641* 

, Ml; ' 
, 473* 

5**4 : 

SIS 4 ; 
i 294* 

I 58 ' 


43+3 


(Coming G has... 


Stock 


Al'J 


1918 

High ; Low 


Stock 


I A c “*' 

u 


IP76 

High : Low 


Steak 


-Aug. 

P 


Investment premium based on 
S2.00 per £1—954% (974%) 

19 ib . A 11 *. 


High Low 




40 Sj CPO Int'naiaonl.} 

307, Crane | 

Slay CrockerXaU...... 

355* Drown Zdlertmcbi 
19s, CuuintlnA Enjrfne} 
JO ICnrtfa*-Wriebt...i 


79S* 
+75* 
31(2 
25 1 * 
40+9 
412* 
15 


20 14 {Dana 

271* 1 Dart IndOKrtes.. 

5X4* ! Deo** 

223* [Del Monte 

5-4 peltoua 

131* Dttroii Kdison... 

53 1 a Dmmvndbbamrk 

81* 'DKSa|tuinr 

1351; I Digital kq.np..... 1661* 

483* 1 Diane v. Wain. 50s* 

443* iDoserCorpo...... 

44 (4 |IXnc Ohrnibsl.... 


867* 

323, 

661* 

277* 

4 

1*3, 

723, 

9 


681 * 
44 Is 


52 < 
961* , 
251* j 
501* '■ 
387, I 

ill:: 

i 

an, } 

53 1 

471, ' 
691, ; 
*63, 
SOS* 

24 ! 

22 >t • 

347, 


23 Johns Uannile.. 293* 
821 * {Jofaaaoa Jobnaou B6T* 
123* -Johnson Control 217, 
22i* J f y Manufactur '*i 453* 
271* ;K*1»or Aiununtu) 583* 
8J* ;Knlaer lndwtrie*/ 1 ST* 
32 Kaiser Steel...... 464 

2if !*Uy 3f* 

303* 'Kennecou 33 4 

605* jberr McGee.. 723* 

181* 'Kidda Walter ] 514 

365, Kimberly-Clark J 41 

363* Koopers, 1 

401a Krwtto 

3H* tiimga 

175, 'Kroger Oa ^ 


20 ns Len SLrainu^. J 

2 1 <g Ltbbey Dw.FordJ 


54i« 

443* 

563* 

254 

2 H* 

331* 


414 433* | fS*J j JJ 1 * 1 

25 Eu Pout V5534 ??!- ■; 


125 ^ 

7i* Dyovi Indtisinrs- 91, 
254 Knitie Pir-ber ..... 561* 
41; (test Air Unrv... 104 
93a* 'JiaOuan Kodak.. 96-t 
291$ 1 La loo 421* 


13* 
XU* 
25s* 
391* 
261, j 
33, 1 


;Et > A l> : 

W Pbsr X«t. Gas 

Blue 

|Kmoy Air Fr gfar> 

lUmben 




23 jUogelhard Min... 

301* Ksmark 

29 Ip 6thyl..„ 

62 |K xxcn 

36 U ' Vatrcbild Cameraj 
424 Fed. Dept. Btoreal 

211 * ,PInwt«ne lire 

20la |Peu Sat. Boston. 

81* [Flcei-Van 

16 lFIlluAot*. 

| Florida Power.... 


251* 

31 

197* 
435* 
lSiy 
27 4 
23- 
21 U 
18 h 


! Floor ^ 



Pcrd Moror...^..^ 

Foroeaoat-UcA. 

Foxbaro 

Franklin Mint.... 
k ree«jn Minerals- 
Piueh sue 


41* |For|>w Inrinalriwa 


181* 

36 

297, 

404 

49 5* 
4I« 
444 
32 
39i* 
541, 
464 
421j 
22 s* 
b 6 i* 
114 
39 
281* 
42:* 

261 * 

563* 

365* 

451a 

334 

871; 

264 

8 »* 


104 9.AJ 

324 'Gannatt 

9 Geo. Amer. Inr.. 

254 juATX 

93, Qen. Cable. 

374 (Gen. Dynamics.. 

46 .tied. Klp-i ru:. 

261* iGdikitlI Fuvda.... 
26*8 jtienenil 31 ills..... 
58 'Ccneral U < J ora. . 
I 6 I 4 ‘Gen. Pub. I ill....' 

341* Uen. >i|*iud 

24 |Uen. T*j. HIM... 
IB (in. 'I'ltr....^, 
54 bwrtoi 


»«. 
36 1 -. 

105* 
284 

uu 

60i, 
53 
324 
33 

*5* 

liSJ 
491, 
<8ia 
234 

. . 64 

41 :»»w«rJ 5 ta Pan 6 c.... 477* 

1523, Klein Oil. ; i73s. 


29 Gillette 

7a, Manor.-..' 

IB Gv-uricii B. K„„ 
204 [G-wwiyaar Tire.^. 

16 1* lilMlId 

241* itiraee W. 2 . 

12a* IbftBil Loinn 

10<{ Oi. Allan PmcTei 
141, tin. Xorib Iron., 

13 .(irev hound 

II* ■•inilib.„ HM1--M , 

14 tiniintaaii 

187* -Gull A tVwBu., 


151* VerialnTeed 17 

211* Urnra Aircraft... 27 
26a, li.'lmee Manhatian 29 1 , 

30 1* -Chemical tik. M 4 Ij* 

254) 'Clieael<Tgh Pond.. 26i; 

341* Cbemeantem... 37 
99 ICbungD Bridge... 70 
91* iClinimaUoy..._... 14s, 

303* iL'hryilor 21a, 

II; |Clnernina^ . 2 

183* ]Cme_ Milacron. u . 29 4 ( 1173, | 93i, iHeu'lett.rackard l04£o 
273* |Citicorp.M H .i..„..l 54 J* 121 123 , (Huiklay lnna...„.; 333 « 


£0j* -.Gull 

484 Halliburton—..™ 

433, .Hanna Mining.. 

19&* -HsrnUchleger ... 

41J* Hama ttirpn • 

451* jHeinr H. J ; *7ia 

203, Heller 21 * 

301, IHeublelu sou 


3lia 

84 

284 

284 

383* 

27 

144 

134 

154 

143* 

17* 

174 

IBo* 

4&* 

624 

653* 

194 

944 


365e ;ClLies Mira*.... fill, 
7 firy Investing....' 10 ■ 4 

78 (Coca Cola. 863, 

231* Jt!olgaiePalm.. M .. 28>g 
11 [UuUlnaAikmaa....' Ill* 


221 1 iColunibhiG a 
41; tiduinbia Pk- 1 .„. 
81; liWCftnl Vnl 
J£3* ItViaihnlUl Kng,‘ 
2fiJ* i*;*mi"’th bli+Mt.' 

84 Awue'UlOll Him. 
23.', Comm. Salrilile- 
19 C.mi. Bdiwm N.Y. 

191- Outimil Pooil* 

245) C.ituiil Xal. Q 11 ,, 
19 itoiuunieB*Pna«. 
264 Cnntmcnt'lR rorji 


25 

64 

91* 

49 

294 

“'ll 

364 

184 

254 

27T, 

20-4 

53 


441* | 30+8 jBonieiimke.„.i ' sis* 

S6i* ‘ '321* IBiMeywe5i 464 

13J, ' IOI 3 JBoovrr i 2 ia 

27j* \ 154 IHuaon E. 163i 

21 , 161* ;}U JutluKries. 19S 4 

421, ; 347* ;1NA 424 

94or. ■ 70 linarraull Hand.... 861 * 

384 ' 41 Jlnlind 3ieel,. fc ... S2i, 

121 * I 85* ifioiiro. 12 +, 

279.75.5253; 1UU ■ 2744 

283, • 211 , 'lull. Klamn ^Si, 

32 221* ;intL Harvester. 30 

424 ' 35 .luiUdink Chem »57g 

36s, ■ 25 ,InL MuUitwals.. 354 

36:* . 243* I utv 4*,'i 

791* 37a* I ml. IHiper. 68 

27 16* ^3 in 


364 

0Oi; 

175, 

121 - 

16 

297, 

447, 

171, 

247, 

7k 
381; 
40a, 
41T, 
69 S* 
137, 
89H ' 

531, 

3S4 

513, 

251* • 

17 

76T* 

534 • 

16 I 
691* j 
814 j 
3194 

8 *! 
254 ! 
44i* | 
36L, ' 
164 ! 


271, 

141, 

521* 

306* 

36 

20 

Ell; 

301* 

144 

14 
231, 
84i* 
521, 
281; 
351, 
55 
241* 
194 
274 

15 
464 
48 J, 


r ' 

! ii'* : 

< 23 

j £* 
j ml ' 

I 301* 

: 31*6 . 

! i 

! JStl 

i aa7 t ' 

284 I 
304 : 
31 | 

453* I 

187, { 
391, 1 
64I S | 
211 , 
444 i 
18 ) 
471* ' 
16*4 : 


346, 

537, 

14S, 

10 - 

161, 

171, 

28 i* 
404 
141, 
194 
64 


6f, 'LitFuo lodirat 

6s, 'te±be4riAircndt| 

14 lUine Star lads.,.; 

157* iLong lalitnd lkg.J 
217* Ueuaiaa* CaodL.J 

341- 'loibrizo/ .’ 

154 |Liluky Stores^ — ; 

15a, iLlsna I'oungat’wnl 

44 [Man Mil'n ; 

265* ;Macy ILH. 27'.* 

29 iMfra Honowwr [ 36** 

33 'Uapoo ...3 371* 

414 '.Marathon Oil—..] 66s* 

- 97* 'Marine Midland. 1 111* 
16s* .Marshall Field. 4 194 

294 • WL*y Dept . iHorew 296* 

296, -MCA 295* 

377, .UcZMomotr 4 474 

143* - McDonnell Done.; 23s, 

123* MH I raw Hill , 153* 

68 Mewt . 717, 

144 Morrill I^TBoh....; 26 

123, jMG.Al | 13 4 

624 Minn Ming AM tg! 694 

471* 'Mobil Carp-. J S7 

76 ! UomantUi 88T* ' 

531, 'Morgan J. P_ .j 

41 1 Motorola 

163* -Murphy OH J 

364 -A'ahiKn 

301* 'Xalcn Chemical,. | 

It, A'aiiiiaaJ («n 


574 

54s* 

237, 

444 

324 

151, 


401* 

884 

411, 

684 

264 

327* 

763, 

483* 

143* 

143* 

483, 

497, 

604 

40 

44 

24 
901; 
19i; 
241, 
18- 
7.1* . 
521, 1 

318* 

ITS* ' 
794 , 
354 . 
70 
33 

244 : 
404 i 
234 
253, ' 
44 
134 
213* : 
161, ' 
58i, : 
*7», ' 

62i* : 

261* ' 
181* ' 
6 I 4 .- 
387* 
401, 
385* 
93S* 
78+4 


561, 

t57t 

£91, 

£85* 

837, 

28.'* 

66a, 


271, !Uapubifc-3tem... ' 

6BS* iRerion.-. 

224 KeynoWa Metal.. 

564 Kaynolda K-4 r 

213, ’ttich'BWMi Macro!.: 

253, lUockvell Inter.. ; 

663* {Rohm A Haaa..... 

415* Rorai Dirtrii • 474 

105* 'KomTors.^ ! IQT* 

9 'ffydar nywnm.... 131* 
396* idafeway Store*... 431*. 
331, 'it. Joe Mineral*. J' 44 
341; Ht. Keel* Phper 393* 
SOSg I'+nU relnd,....^ 57 

38* -SanL lorast. -36* 

33* -aaion Ind* - 55* 

171* .deb lit/ Brow int . 21ig 
70 '.lehlumhTOser 904 

114 tdCM IBl, 

144 ■’ieoo Paper • IS 


68*z 494 X*«k. 63*8 

15J* 115* 1 Zapata 1334 

405, 235* denitb badio 33d* 

91 871, Chile ISiS T9Q1* 

SIS, 884 UjS.Trana.4Sl9aq 91 

8 S 4 79js CbTreaa 864 

5.57i' 3.52% C.S. 90 dav, M1W 5.17% 


CANADA 


■ 1 13, -wwill Mic 

45* .acndii'r IHiu V^l 

14 In Oonlahim.. 

235, jBoaeram 

lib* iSearis iG.T).-. 

61*4 

224 

47-4 
291, 

163* -Signal .. 

32 >Signod«Corp .... j 
114 iSimplidiT Pm..i 

8*4 'Stager ; 

21 , i*«olTtn>n 

97, Soathdown .^....1 
IBl, 1 South era Gal. ttdj 

135* fSuntbera Co j 

49 ,Sthn. Nat. Be*... J 
30 Southern Pa«i 6 cJ 
601 * (SotUhtmiBailwavI 


Sear*, lioebuek... . 

S 8 DCO j 

Shell OiL 

rfball Transport.^ 


18 

65* 

281, 

244 

J3S* 

635* 

294 

683* 

304 

244 

584 

141* 

284 

KB, 

117* 

ail, 

14T| 

661* 

354 

89 


214 15oatb1snd..._ ;-“247* 

104 iSperry Buteb. • 355* 
381* 'Sperty Hand . 47 

285* | Squibb. j .314 

331, .Standard Kraada nS4 
291*. .'j'td.OilUltfaniii/ 584 
41 aid. OH Indiana/ '514 
61S* '.Sid. Oil Ohio .1. -714 


6.75 ; 
134 
5.37 
295* 
283* 
32 
165, 
42 4 
12 
48 

281* | 

113, 

13 

5.50 

31 

114 

Si* 

29 

25 

271* 

223* 

467, 

3.75 

81* 

117, 
414 . 
384 . 
131* . 
104 
9 

67i* : 


3.10 Abbqy G-tan Prop- 64 
85 * Abldm Paper.....! 124 
3.35 i.Vgnlco Eagle.—... J 3-35 
195* AtoroAJu minium fcB 
237* . tlgoma Steel . 1 24. 

2l \rtjemov. — 32 

15 Bank Montreal.. : I 61 * 
374 -Bank Neva Scotiai 42i* 
74 : Huk- Heaourcea-, t94 
*3 'Bell Telephone... 4Tu 
154 : Bow Valley inds. I 263* 


l Of 

; 44 


103 4 | 417* pitauR Uhemioai J'-" 437, 
»’ [Sterling D raw . ; 177* 

'^riidehaker.,. J 58 

: Sun Oil 374 

■Sandurand. ' 36 


16 

93* 

374 

221 , 

234 

15i« 

19i, 

254 

124 

114 

12.-1 

64 

33J, 

ZSi, 

£3 

434 

17T, 

14 

17 

164 

304 

364 


Sat. UUtUlara.... 
Nat. Servkie lad. 
Xu ional 5(ML...t 
Naiiimas 

Neptune Intie....! 
Sow kaglaml El. 
.Swr knf-Init Tel,.' 
Niagara Uohawli 1 
Niagara Sliarr..^ 
N.L. Initnan-iem,. 
AorfiilL-AH'rtrfeni 
Nortb Nau (laa... 
Xtlni Slates Pwr. 
Nlhireai Mrlinu 
SrUwesL Bancur). 
.Nucboa Simoo._. 
.Oneidenlal Peuaji 
f'g/lvy Matter ...1 

■>bUi Edison. 

(Uln 

<Orii Eteraior...^: 


26a, 

29 4 
334 
153, 
207* 
294 
135) 
lli, 
20ia 
641, 
444 
27i, 
334 
54i* 

20 J, 

I 84 
264 
18 1* 
403, 

484 


10 :* ibniKM Shlp. M .< lei* 
42 Oweaa-Cornlng,. Sl 7 * 
56>* Uxreu iilinola ... 585, 
20 ■ PadBe Uaa. 816* 

155* Pkc. Lighting^.. | 175* 
20 -Pac. Pwr. t U . 215, 

54 .PtnAmWorid Air 6 s* 
213* Parker H*un LDn. J 33+* 
34 T* , Peabody GaJJon.. I 8 I 5 

19i, iPenn Pw A Le..., 2 (m» 

484 : Penney J.C 485* 

194 Peonnoil _• 314 

54 Teoplca Drng_..! S3* 

345, -Peoplea Gan J 384 

31* /Pnnaim — 8l3a 

19 iPtrlda Jflmer ; 214 

837* (Pet .j 304 

255s Pfizer ,4 278, 

35U Ptwlp, Eiodnje ^.^1 40s* 
14 7* PbUedeiphi* Sled 163* 
50 Philip llqrri*_. « 524 
494 Phillipa Pet rol'ni' 593* 
144 jPU.-L-wlck Infer^.! 19S* 
33S* 'Pi|lihi 2 t....„.. 1 ,| 393* 
134 ! Pitney Boww„.. 1 16 

31 .Pltlntna^, „.l 424 

114 .Plmey Ltd ADBi 134 


71 is 

36lj 

< rmunentalOil „ 

35lj 

31 

£21* 

lull. Tel A TeL .. 

31 

151s, 

12U 

( nntiaaoLal Tele. 

14 . 

31* 

l*i 

In-rent 

21* 

26-'* 

17U 

1 ran mi Psr* „ 

23:* 

33l» 

23 <3 

Fntr* Beef 

28>a 


30'* 

innnr 

36U 

151* 

9s« 



25 -a i 

17Ss 'Cnpper Saagr. 

20T, 

44 te 

31i f 

Jim Wafoer— — *. 

32 


421, ’ 314 ; Polaroid 39 

137* • 111* 'Pniomae Bee... 154 
567* ; 39 PPU Indntnim..' 664 
998, 81;* Pnmur Gamble... 834 

21 . 175* Puh. Serr. Elect. 21 

381, 977* Pullman 384 

17s, 14 a* Pore* 1.71* 

28S« 227* ,Quakernxt«._... 265* 

84 • • S Rapid American . 3 4 

655* 044 Kaythiam—..—.. 624 

29 4 , 181, 8 CA , 275* 


21 
597* 
39 
365* 
544 : 
474 i 
7 ' 

67 ; 

804 
44 

3*4 ; 

184 ; 
38>, 
374 : 
129 ... 
234 : 
22 (* : 
894 | 
235, 
585* 
284 
125* 
355, 
264 ; 
16 ' 
5BI* I 
213* : 

38 

16 - 
297* 
251* ' 
167, ' 
145* 
365* 
*84 
105* 
763* 
91* 
64** 
015* 
23* : 

105* 1 

114 : 
94 . 
864 
264 ! 
74 ; 
37 ! 

89 ; 

684 -j 
621* ! 
35ly ‘ 

147* , 
184 
£51* l 
381; 
257* ' 
29 

154 1 
197, ' 
185, : 
*74 ; 

994 . 
345* 
884 ‘ 

29 

30 ' 
264 : 

67, 1 


16 

39 

27 

18 

26 

2 T 

6 

444 

221 , 

14 


iyalex ....... 


thndy 

Technicolor... 

■Tektrunu 

•Celwlj n*«.. 

/i'c lei, ’ 

Tenneco.. 

,1'esoro PsuM wim.- 

'Tmim 

'.Vaxaseulf j. 

iTeiaa luttn ....Ji! ! 

134 deni Oil * Qaai 
173, | Texas 1/riHtias.... 
Time .j 


137, 

23*e 

2 B 

934 


67 T, 
184 
365* 
20 
«'♦ 
294 


rime* Mirror 

- fi Baker ■ 

•franc 

Tiausamerioa 
Traur L moa .... 


167* ; Trau»isay loi'rnij 
105* Trans World AirJ 

25 riasab-r* .j 

185 * Tri Conuneata+.J 

264 
84 
21i* 

20 
13 
10 


:l'.K.W 

d>h Cenrory F«B 

UAL 

l/AHCO..^,,. „ , L . 

'lui 

OOP 


a74- 
32 4 
. 68 , 
634 
714 
34 
344 

154 
a75* 
354 
1183* 
217, 
201 * 
b24 ' 
BIS, 
a74 

k47* 
124 
324 
Ajlg 
134 
aB5* 
40 4 
367* 

■ 94 

264 

211* 

164 

I4*e 


263* I'nilanr 305* 

*4 .(j'nllevar SV :■ 444 


.Cnllerar SV 

Bl, -Union Bauuortw.^. 
60S, ;Ub1oo Carbide 
61, Union Cmnaate 
40+8 .Union Oil Cali 


76 

l** 

74 

51, 

71, 

185, 

165* 

31g 

191, 

51* 

303* 

47 

145* 

125, 

12 

174 


lUnion Pactfic__ 

Ltuouaraernav 


=1 


idled Brand. ~ 1 

[United Corp.... , 

iU4 SbnewpL...^, 

'OS. Gyjanm. 
liX indmarie* _. 

US. Sboe.^.^ 1 

US. Steal.. 

U. TeehoologieeJ - 343* 


*»44 

US* 

8S3* 

74 

6178 

894 

«»• 

Sr* 

83* 

9 

243* 
225* 
86 * 
S3 ig 
52 


Utah Inti... 

UV Industrie , 
Virginia KUct_ 

I'Valgrwn. 

_ IWarnerriJoauns , 

297, : Warner- Lambert' 

l&a* iWeltePaqa.. >1 . 

17a* itVeetem Bnmarrn.'. 243* 
115* : Western N', Amer. : Ik 4 
Ittf, Wrote rn Uairm— ' 

1® ; Wcitingh 'sElerr.V 

313* R'Mlruo. 

37 Weyerhaeuser'....: 

24i* Whirl t»jo; ....... 

I 84 Utiiie Own. I ods. 1 ' fcl+s 

20 Williams Co. J. 214 

244 Wlaronsin EVn.J 27S* 

184 Waolwnrtb 224 

24 Wyly.— -) 25* 


573* 
54ia- 
14 
16 
IBTs 
34S* 
26 1* 


187* 

16S« 

38t, 

42; 

cS4 


624 : 
391* : 
261, 
214 
441, . 

903* ; 

82 a* ! 

84 ' 
36 
84 
384 
341, . 
22 . 
204 : 
404 ! 
20 

274 : 

264* | 

as > 
14T, . 

354 , 

154 
74* 
6.50 
234 
291* i 
471, 
514 
394 
133, < 
404 
12 

1.84 : 

1.57 ; 
524 ; 
264 : 
15 

3.80 , 
3.90 
254 | 
104 
17 ' 

1.45 ' 
18S* I 
74 1 
364 


9 Bl* Canada .. . 

9+* ‘ Br/w/in 

3.0 Brinco .. 

Z7S* Ualgwy Power... | 
8Sa 'Canada Cement. J 
4.70|(.4nada X/WUndi 
243 b C*n ImpBnkComi 
17 ! Canada I ndna^. ; 

13i* Can. Pacific 

16Sa iCan. Pacific Jot.. 
39 Kjan.SnperOU... • 
2.5fi,CarllDg OKe^e.. 
54 l Cma«iir Abeftoa..* 

84 iChiettan Der 

33 'Comitwo 

364 |Comt. Baihurnt...] 

Ill, Crjusumer Gas. 

74* Contain Kicb..._. 
3.30 [Oeccaiteaturcea.. 
55 ilXeniaeifl Uine*~.< 

334* !Uome Mine* j 

32s* - Udine Petwleainl 
25<g Dominion Bridge- 

194 IDomur 

14 iDupoal 

284® .Pakon’geS'icfcel.- 


9 

106 * 

{4.00 

294* 

10 

84 

271, 

toll* 

184 

209* 

444 

3.30 

6 

10 

414 

36 

lfrtf 

l 73 

41 
40 
HIT* 
14 S, 
434 


SINGAPORE STOCKS 


Aug. 6 


Aug. 6 


6 


I ndagaml i ' 

Borin.-., ! 

Bauatesd Co. 
UauateadBhdi 

I hmln p. ’ 


0^0 


2.96 

+U50 

b.Sd 

an* 

1.64 

£.18 

2.53 

7^0 

2.71 


Fraser .Veare 
Haw Par.—.. 

Hume UuJ.... 

lncbcape ~- 
Indue ...... 

Malay Brow. 1 
Malay Cemt.' 

MsL Tobacco! +4-30 
Or’a ChliuBk: &3fi 
Pan Electric.! 2-3 
Unblnaon Co.. 157 
Koihman^.., — 

Stall +230 

Sime Darby.. 3.62 
Cokl St<iraye.' 3.34 
Straits Steam +5.30 
St rails Times 
(IflTBi Lui. 


^raluTntd'g: &.B 2 
TemeamsoOK , f 1.45 
Time* Pub. : 

-1 Beriiad 1 
l*. Engineers 
iC-Qv's.Bk-. 

.TTeanie - 

iTractor ....... 

Chemical «... 
Will'mJacka 
■MvMmrs 
Batu Lintang. 
iDunl'pliatate. 
Eempa, - 


3.13 
LF2 

4.13 
i 2 Jl 
3.93 

+4.10 
+ L27 

0.92 

+230 


<2.76; 


7ms 

Austral. Am. 
Berjuntai ... ' +ISC0 

'Kampar £j00 

Ktamat ; — 

Kuchsi ..... — - 
Lover Perak . i — 
'I'etallngTin. 1 3.96 
3.30 jfiungei Way..I il.Oa 
‘ 1.30 


JOHANNESBURG 

Ml MSA 

Ahgnxt • 

A nnin AHKrtC*5 1 COTM. — 

Owner 

Has DricftvWln — 

JSlsbm 

Haratony — 

Kbaos — 


Rtobf 

Poudstenraai Platinum ... 


Rand 
4.N 
TWO 
&?5 
J .ti 
4.90 . 
3 JO 
*30 


SOHtfcvaaJ 

Gold F+eids S A. 

Union Comonuio* — 
6c Been Deferred .... 

Blyvoomimolt 

But Hand PJT-,-- 

Free State w™ - — 
President Brand — ... 
Preside n i Stcsn 
Stflfepfinfl 
Welkom 


t 1 > 73 
4.0.7 
IN 
+ 6 .1« 
+1.15 

ti7.:3 
rKJO 
l tun 

liJO 

...» 5 JO 
— .TSG-aO 
163 0 


West Driefontda 
western Dccb ~~ 

INDUSTRIALS 

jtfrbwiw Esnlaa. and Ctam. X.Ta 

Anste-Aloha ceiacmt OJS 

Anglo- ABUT. Industrial ... 8 .® 
AntJo-Tnnsvaal industries 1.53 
Bartow Rand 

CSuk IneestnvoCs — fSM 

Coma Finance +.+>.-+ 0 *5 

06 Bears TndUSUtil 6.90 

lEdgan Consolidated 1 st. 2J0 
ErorReady SA — - +J-B3 
Fflderale Vol kSbele nOgia 2 .M 
Gieieenzuuis Stores •» ■■•** 

Melody: Holdinss 

Medul 1.9* 

OK Bazaars •■JO 

OTCnshme Invcstmenta ... *.*• 

Premier UillJOS - *■<* 

Pretoria Cement J 

Pro tea Holdings fin 

RCmbracdi C.rnup 

Sage Holdings — •• 

C. G. Smith Sugar *-!■ 

Solve — 6-7® 

Ttoer Oats and Katl. Kir- <-33 
Unnec - - - 


+or- 

- 0.01 

-D.ft3 

-8 03 

-0. 

-LU 

-9.10 

-BJ 0 

-0.13 
- 8 JE 
-8.40 
— 0.83 
-0.68 
-0.30 

-O.tfl 
— O.lfi 
-1.73 
-iksa 


—5.03 


-•J 2 
— 5JO 


- 0-10 


-o.« 


— 0 15 


CANADIAN WEEKLY 
LIST 


AUSTRALIA 
Aug, 8 


’ Aunt. | ' 


Arrow AuM-ntt*—— .. . 
Ailelahlr Brighton Cent s£fe 
Allied Mntg-rnlg.TBiJu4.Il- 

Amgal L»i+i>ratrvi : 

Aai|wl mNru«...Hn.»w. 

Amec. Sl+lrtilih—. 

Anne. Pulfi ftforfl-.— 
dual. Cun, I ndurirwi,. ...... 

AnH.PlulBiBtKdllUTOt — 
4m51.fi ■■■■*. • 

Auar. Oil A (iwn.....-.— . 

Blue Veto! Ind 

BougMov+lIrCopl'Or — . 

Hnii.ro iriUPrupriotuiT-. . 

BH. Smth 

tariim I'nitnl Hrowory—. 

0. J. Cnlca~. 

LSKtJi 

runs. CmMOvol* An it 

Cuncaiarr iftli.. .J. - 

CrtjuUiF Ufedinin....^ 

C twain .Mntmhm <5bCL.... 
Iiuiihip Butecr [Ik...—. - 

HSVOK....: — — 

BMer hmiib «SU — ... 

&Z. Iiniiw*ft0* 

P.Jtl.CMl-C. : 

Iron. Property Troat — 
Ha menl o y ^....— .... 

Hooker. - 

1. r.l. Atniralts^. 

T.A.C. HoUHbgft WH "»i.-.—- 
Inirv4.'*>nwr. — — --. 

J mu lag* Inriualrim 

JrBtta Jtevid 

Metal* Hx+dwation. 

MINT Holding*-.. ...... . 

Myer Emrmniua-. — - 

Nc«i~ 

Nk'h«bM Intvrnatv'uiU... ..- 

A.HTh Rm+tfn Htll 

OaUM-Hlgn 

I HI Svareli - ••+. 

1‘lnuror Ontrete 

Kn-kin A Criiwm— .. — 

H, tl. SlrtRli ._ ....U....I.. 

>mitl>liind MHUng...-.-....< 

suad .1 A Holding* — 

fiadji iSL 1 

IVaiion* 

Wroicrti Mining iWcroir ■/ 
u'i*dw(>nb* 



TI.M'7 
>5.30 i 
t 2 .io ; 
ti.ao 

IOlTG f 
12.15 4. 
+5.80. •' 
10 W i 

u.aa .1 

'.2.38 , 1 j 

fl-08--< 

iij» ; 
f 1.1* i - 
rD-Sl + 

+1.71 
11-17., 
(0.68 
+2.60 
12.46 . 
<Ufi 
+0.7*: 
T2J> 

(1.10 f 
iO.«- 

Ti.au \ 

>3 78 
tO 67 .| 
TO.AJ , 
(3.90 .1 
ft,7« I 

+ 1 . 1 * 4 

+ 187-.1 
1 1.44-1 


5 took 


| Aug. 6 1 July 30 


+ Buyer. 


1 T 1 .iBttk. 1 hHm .j 
^Tsellar. 


CORAL INDEX 
Close 371-376 


Alberta Gu Tt Line A...: 134 13 Ji 

.VrtTia CiVp L'd — - t28>: +231* 

Em. C-alum. +(!« I 84 ‘ 121a 

BcUUeheni Cupper. — ' 141* | 14 

Can. Packer Ltd 20 1* t9J* 

Xktu /Vrm. Mott IJWl . 17 

Cm. Inemmenl Fund..... 475 469 

Can. Prc. Inr. Cr. PI A..; +414 413, 

Cmron +217* 1 +214 

Poo west Exploration- ' 3.49 1 3.60 

Comal lad 1 4.20 i 4.25' 

Cr. Zell'rii'di Can : riuj. tug. 

Dora. PoundrlM.— 274 1 274* 

.Oom; Stciro* Ltd. .....1 Ms*; M'bJ 

Own. Tallin Co., _.1 91* 94 

Frs*er U*. Ltd. +224 233* 

Frobex Ltd.—. 0.08 1 0.081, 

Grmt Lake* Paper. - : 301; 1 323* 

Snaky Oil Canada 18>9 ' 1»J« 

Lahatt John . Ifil, ! 163* 

tibRutor ^lining....: f35 » tJ 6 

Net. Drug i ('hemkaL.— +5.00 T&.00 

5L Canadian UiU... 84 ; 83* 

Onkwwri Per-—- ; 1.45 1.44 

Pan Ocean Oil L'nq. • Lna. 

Pbtrohna^ +17»* ■ I7j* 

Bnlpaib — - - 244 , 284 

deeiuberj: ’A* Ifii? , +14** 

Tert Corp Ud. - 4.10 ! 4.10 

Trad era l>rp- “A".— 13 12>; 

Western Liecaltn Pec 4,10 51,. 


t Bid. lAttcd. 


Production at 
deliveries ahei 
at Usinor 

PARIS. August 
USINOR SA has annoutveetf 
net turnover in first half of 
was Krs.4.7bQ. (Frs.4^bn). i 
production rose to 4.44m. to 
from 4.1m loones a year., 
while deliveries also imgr$ 
at 3.66m. tonnes (3ff32m.l. : 
company is pari of the D« 
Nord-Est Ongwy group. 
Reuter 

• FtosMer profit shrank -is 
year to April 30 to LI6S 
tLIMbn.). Steel productmir 
the calendar year of 197! 
12.9m. metric tons, was c 
5J2 per cent. Consolidated f . 
were L3^bn. — up U2.9 per i 
The dividend is passed (1 
Societa Finanziariu Siderui 
fFtnsider) is the Statc-u 
sted concern. 


GERMANY ♦ 


[PARIS 


Aug. G 


Prices 

Dm. 


+ or 


Dir. TM.I 

T. ’ % i 


Aug. P 


"Priei'i+tr. Cflr.it hi. I 
Fra. ■ . — ■ -‘FT*. I X [ 


AMSTERDAM 

.Aug. 6 


Price 

Fb. 


+ «r 


A. B.G 85.6+0.1 - 

Allianz Yeralcb— ; 422 18i 

B. U.TV... 23 1.7 nl' — 0.3 18 

150.8-0.7 14 


_ I Mrique OcculVle’ 406-9.- 19.8 4.9 Atadd ill Alt 

2.lf AlrUquide 352 '-1 - 16.5; 4.71 . Mtfi>4F1.3b.„..„ 

3 . 9 1 .Vquiuuna. ■ 333.4—3.1, 22.5 6 -B| Algetn Mnkf+T.BDi 


JSr 

Jt 


Bayer. 

Bayer Hypo... ; 

Bayer Verrintbk. 
C'nniineratoank .... 
ContL G uni mi . _ . 

Daimler 

tegussa 

Deni*g._ 

Deutsche Bank...^ 
Droadner Bank....- 
Dyckorbot Zem't.; 
Gutebulrnung .... 
Hapag Lk»yid — : 
HarpenenDtnLXh 

Hoeetau 

Hoesch 

K*U Sal, (OmWi.' 

Karatadt - 

liaufbof 

fvloeknerlDmllHr 
Klock Hum bolt... 
KruppPrf DmllD* 
Kuudencrodit Bk! 
Unde 


125 — a4 17 
275 • 20 

201 '*1 1420 

182.8-1.2 18 
89.5.— 0.5 

336.5 — 0.6 
230 .—4.1 

168.5 4-3.5 


17 

15 


4.6 
6.3 

3.7 
5.0. 

4.9 ! k rtroen 

- . Cie Buealra— .. 

a^jc.G.K. 

3.9 1 Credit Com Prince 

- Credit Framer.':.. 


283.5-1.7 *• 20 : 3.6 1 Pens' X.E» 


LowenbnoDMlCO. 1.820 


209 JS -1.2 
lfil ■ - 4 | 6 
184.6 ^2.5.. 14 
US -3 : 13 
1S4 -4-3 J 0 

136.5 -0.5 • 14 
85.7; + 0.71 - 
98kSj-L3 1 7 

370 1 ySO 

228.5 -^0.5 i 30 

116 1.5 . - 

157 (-0.4: 10 
116 J — 1.5 1 - 

266 1 20 

204 1 1 16 


B&iiii .60.1— 0 36 - 

BaLX. Uemn, . 1 659 —11 : 47.8 5.7 

Catre+our 1*510 -10 67 3.8 

CbirpouMlIeuuh' 179 + 1 t IM- 9-2 
■ 54 . r+0.4 . y— i — 
861 1 -a.a, 13 4.8 
285 +1 ■ ».9 : 8.4 
10* rAP-Ktaiai 
303 -2.5 29;' 9.7 

97.3-1.8 18*15,19.1 
11L2 ! -1.9 i W.6 W.t 
67.8,-2.16' 7.5 6.6 
179.5' .0*1 1 7.6 3.3 
123.5 —0,5 4.95 3.6 
211- .+-1 7.4 

933 • — 17 v Ml. 1.6 
54 )—0.3 . LB. 4.3 
* 374,1 i£*l 

. ;30^; 2.1 , 

158 +0,5 1 1854,-10.5 i 

91 -0,4 

880 [ + 0.6! 


FMttbazisa < 

11. A. X 

U'eututuaDm ICC 
Meulge7arfaart_. 
Munch. Kuckrer* 

NoAarmaun 

Preusaag Dm.lOO 
Uhciu Went Elect.; 

Scbering.^ 

Sietnens 

Sudzucker.. 

Tbyaaen 

' eretn A WeatBk; 


MILAN 


86.8, 

167 ; 

354 ' 

235 '-LI 
416 t + 3 
83 -0.5 
143.5 -1.5 
152.L+0.1 
337 |+1 


- 20 

0.2 4 


12 

*14 

10 

18 

y 7 

17 

30 


4.7 : Vr. Petrol**.. 

3.0 : Gal. Ufn.mbr.... 

3.8 ' ••en.OcodeniiUe. 

1 5.2. ; Imwal 

5.8'tolarRe — + 

‘ 5.1 1 1.Oreal 

- ‘ Macbinaa Bull.—. 1 / 

I 3.6: MltchcUn**B’'..... 4.394 -+4 

2.5 ! Maet Heonwey.. 617. +1 
, 0 . 3 ! Pntiba* ‘ 

- j Peuhiner...— 

3.1 Peu«wtiFra,70L..'. 

- . Prmiempa..^ 

5.3. IMcuu 

4.0 Hbone ftolmt..., 

1.1 Sarthtr 6. A 

2. 1 j >«ftr • 

5.6 j Thomson Brandt.' 

4.0 | hsimr 


46.3 +0J • | - 

636 i-l ;22.6. 3.6 
88 —1.2 i 9 - 
534-09 1 - - 

209 1—4.5 1 24+1.4 


Aliirv iklioi„... 

Amro HanfctChQh 
Vau Burkela(ri.&0 
Bijeiikut (FUMTi „ 
Oat* West ‘nLPLW 
Buhrai-Tetterodf' 
Ktaerier iFlnJOt./.- 
KhatoSiyJtanT 
KuroComTstFLIO 
QHlBromdnPl.w 
Rdaewu VBUbl. 
HoUaudFu ad..^ ., 
Hoogwg M iFT20i> 
IfnU'Dodclasni. 
I.H.C. HtdJkad... 
K'.L.X.tVr.KWi...- 
Int*31uUBrtPl30l 
Xawrieu.iFUfl^. 
XatJCed. InaVnee 

XeilCrartBUFltei 

T.5 6.2 : Sml JUid BkCFl&l 
16 5.3 ! N'rfiilFl.«h. 


JS 

£1 

12 

21 

57 


20£.5 : 1 rlL26. 6.4 
58.1, -0.9 1 - - 


Mj+enlaieT.Cale 

ucb. vFi20 

Van Ommeren .... 
PblOwed (Fiaj»...; 
! Pbihfa (Pl.'lO?... 


2B6.7|+0.7 16 1 2.4 { ' 


3.1 

- g SWITZERLAND* 

5.2 
2 . 9 . 


Aug. E 


Price ; +■ «■ 
fra. — % 


KtjnScbVerFl.hu 
Itubeco iTUjOi. 

Ho Unco (FL60 i. m . 
Rnrentu (PLfiOl ... 
Ihrpai DntdnFMh 
Slavebbura’a Buk' 

n ." ym •' Tufc 5 T ' 

UlT„lIa. • l.-nilor-r ,F 


264 1+1.5: 
126.2+0.2 
306 ! 


316 i 
5.6 | 
3.9 


Aug. 6 


Price ' + or ! Dlr.-Xld. 
Lire j — ■ Lire- % 


Alitalia prir. : 700 ■ 

AtfJC ' 596 !+l 

Aturania Fin (3,600 1+30 

Bulogj -1. 179 ]* 9 


Nestle 

Do. to.. — 

nandoilTSSQl.^.. 

•■iaurer.Arbon 

iwe. lute. Pirelli.- 
dwIroairlPJfiOi...- 
Swim Bank Corp, 
1001 5.6 Lin.BaiikoCSwitr* 
100; 0.9 | B'Uuertbnr 


72 'Ford Motor Can. +87 

211* Ooutu 21 

+41, OtantTeU-wkniie, +4.65 
2712 Unit Uil Canada./ zai* 
Hawker dfd.Canj 


57, 

28 

27 

151* 

151, 

331* 

16 


HomeUil 'A'_.„. 
Hudson Bay Moy 

Hndaoo B*v.- 

HadnnOUA Gar; 

T.A.C 

231, ;Jmaicn ..! 

22 [Imperial OiL. — ^ 


6U 
373* 
271, 
191* 
171* 
37s* 
16", 
83s* 
21 r. 


331, 


111, ;Incu 

81* I Intel 

9 1 1 aland N'at. Gu.. 1 

lit, I nt'priy Pipeline 141, 
8. I C/umxrt Pin.Uoro( Gi« 
4.0 [Loblaw Cool *KJ +4.05 
177* [Mc'mlll'ni Bleed U 20 Lo 
201* .Maaaey FergunonJ 27s* 
351* ; McIntyre Purpne! 30 i 2 

387, Moons Corpn 42s* 

29i* iJiprante Mine*.. I 
10 •Xoraen Bnarny^.l 

35 U NfhnZeloront ' 

91* .Vuraac OiL A tiaa 
0.72 .Uakwood Petri m] 


881 * 

121* 

3&1, 

105* 

1.46 


0.52 

25 

16 

10 

2.75 


Pacific 1 Copper M 
Pacific Petra I eum 
Pan. Can. PH'l'mj 
Panne..,. 


_ | People* Dept. 5.., 
0.32 .Place Baa* Oil... 
IB ! Placer DernJopmt. 
81 * iPewarCarporathi: 

131* [Price—... 

0^3 lUaebedSfeargeoa. 

151* I Hanger Ui l ....• 

6.00 teedSbaw 

891, Uio 


302* | 861* lUuyal Bk. of Can| 

181* Itayal Irnm . . | 
23i* aeagramn — 

14ls Shell Cutda... 
5lg SfaenittG. U 

10 lo ■ 6lebenaO.G^. 

tflnuiaon 

Stwd at Canada. 4' 
Steep Book Iron. I 
xunniugdale OSr 

lalcorp^ J 

J Ceano Canada...; 

lonmtoDrasa^kH 
ErateCeaPipeLBi 


.L8l 

B8l| 

245* 

14 

3.05 

0.39 

a4 

as* 

i«* 

0.93 

152* 

bl, 

Ig 89 

39a* 


!?•« 

1 ?5 

15S* 
91* 
307* 
8.56 
17J* . 
B+S J 
30 
197* 
127* I 
13U 
•15** ' 
82 , ' 
tai* ; 
331 , 

25S* 1 
iBit. ; 


5fig 

262, 

1.35 

SSt 

7 

2li, 

171* 

l?6 


9i* irrans MautUil. ®i* 

12i, iTriaec lii 3 

7a* UnK<(i Qj. 

Ill* UniLHi «>rpn ‘B 1 +12sa 
281* Walker Hiram,... 29S, 
221* Weal ifi*« Tran*' 24+g 
13** ."''WPilfm .+141* 


. a triced • A scented.' 
n Naw Slock. 


♦Bid. 1 Traded. 


2,230 + 10 ; 166' 6.7 
9.470- + 40 • 300 2.1 
6,951 + 1 ; - . - . 

2,240- — 65 ; - ' - 
4,4261+60 ' 325- 5.1 
074 ,+4 I 75. 1.1 
2,360-81 ! - 1 - 
1*801;- 18 

271 1+0.5 j 40' 14.8 IzaridT 
44,100+1001 40011 1.4 j 
2^80 f—108] BO 3.5 
21.350,-60 ‘ 

761 !+ 33 
413 i_2 
9,390-20 
4GB (+2.6 

71,000- 

l,013 T +3 , 

497 i— 346] 

980 ;+18 
1,055- — -1 

1,5901+10 
1.209 +9 


Breda. I 

Burfro 

C'nnuuiL...^^. I 

CIO A 

Qudrinl 

Erlia j 

Fiat 

Do. Priv..-....— i 
Fiosidai-.^^........, 

Generali. .... 

InvestB 

leal ee mead.. 

taigas 

talalder ........... 

teCeatralcu. 

NlanaUi Ereoie. 

Mcdiohaoea^ , 

MondadoriPriv... 

llooiediaon 

.UoM* 

Oil vert. Prir ; 

PirelU & c ; 

Pirelli Spa. ___ . 

kAS 74.010,— 890 600 - 0.8 


1.38S 6 Z.1 

1.750-30 , - - 

1.7 Itf — 5 10 1 3.9 

1.425-:- 10 i 33 1.5 

1.120—10 28 >1.9 

6161-9 ' 82 ' 3.5 

2.620] 16 ! 3.0 

690-5 - : - 

1.135-85 19 1.7 

HofTmaaLellucbe 80,500 -4.Z&9 550 0.6 

InierfoodB- n.SSO ' 20 . 3.9 

760 6 : 0.8 

3.625'— 5 . <i7Blfi; 3.2 


Aluminiiuu — ... 
Belly ind..— — 

BBC ‘v: 

Ciba Geigy- 

Hi*. Do. Part..*.' 

0.1. Do.. Keg—..] 

Credit dolma 

Fischer iGeorge),' 
ti'nd.MagJelFICf 


120 3.6. 

70, 5.8 , LandwGyrBfFZOO 


Unilever iFlJ 
X'ikingUes.Im.SI. 
VMF dt.H* 


104.3 -0.5 
38.1. -0.4 
3Q4JS— 0.5 

57.9 

71.3 r0.3 
109.5, + 1 
93JS[ + 0.5 
102 -0.H 

67.5+0.81 23 

.275 IB 

114.8 -1.3,' 28 

58 ' SO. 

56.6* + 0.6 : 20 

144.1— 0.9 14 
131 ',+0.5 6.9 

63.2 -0.3: - 
. 23 -0.1 11 
19.3+0.4 to— 
122.8+1.6 - 
37.8 -0.2 ; 10 
46.5-0.4, 3Q_ 
86.4—0,4 4a 
44.1 

159.2- 0.7 

70.5 -0.2 

45 • — - 

187 ; +2 28 

231 '+ 1.6 10 
114 —1 20 

89.1 s 1* 

105.5 +0.4 1 IB 
195.5 -Q.5 as.; 

149 i— 0J5 5 

113.5 + 0.1 ;«.s 

126.7-1 AB.T- 
330 +L5. 1* 

98.5 to.r 

119.5 m 

35 t 0.2 303 

150 14 


18 

17 ~ 

W.’’ • 


OSLO 


Au*. I 


T Price 1 4- w ' iftw 
r Kroner! — r * 


Heqcen Bank 111 |+0.S: 9- 

Borrejaarf ■ I21.5;-l.s; 6 f 

CmUtbank..._....! 123.5 j 10 

Koamtw..^..^...^.;' 610 20 

Kr aditkaM ca ,.'| 123 : _.j 10 

.SorafcHydroKrta 265 j + Z.5 12 

1, 8401-20 lp ?:- 108.5—2,73 - 

SJ75.-30 , 26 “ ~ 


910 —10 8 

175 5 14 

590 >2 ,5-7 
464 —2. 10 

5JS5+B = 20 
1.780- — 10 ; 30 
9.125. • 40 


it! Storebtabd ' 153.5,-2.5 , 10 

4!? | 


8.0 

3.4 

1.7 

3.1 
1.7 

2.1 


COPENHAGEN 


Aug. fi 


Price 1 + or ; Di*t 
Kroner! — . S 


3001 1.7 j STOCKHOLM 


1.3 


Aug. B 


. Price . + or 
1 Kronor . — 


TDiv. Tld. 
. Kr.| % 


Bjnaseend ..... 

B iimimic- 1 

d-A-F-FmA : 

6 .T.E.T I 

dutaVlscoga. ( 

Hoe. Gen.Iamob.1 


65 

1,910+5 100 

6.800 —220 300 
1,7171+28 '160 
1,515.-1 - 
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Csnada life Assurance Co. -caCB&urtFd— ijra* Wtf — I — 

st* auh ta_ Fwen Bar. Herts. SUffl MrewtodFiU. |4M6 5235^ — 4 — 


Merchant Investors Assurance^ 

128, High SCroot, CTOydon. OXG3G317X 

— — " ■ 136* +02] — 

117-2 +0.9 — 

8L9 +07 — 

ima + 1-1 — 

410 +CI3 — 

119.9 +11 .— 

imy +ot — 

uil • +07 — 

1208 +03 — 

Dll +l5i — 


iol — lw'.Ply.acriH.a — 179.0 779) -01] — 

-w — Slater Walker Insniance Co. lid. 

'“" „ 30 Vxtarlduf Road. VCB 017*99111 

;„. — Sri.Mk.WCp.llnt.M71 29 -l ” 

SoLMk-Kd-SLL'nt— .{751 79Jl ... 4 — 

VMM Son Alliance Fund Ktangnt Ltd. 

niannoK SunAUtanrolIoaw-.HnrAli.Tm OHOMin 

EW.RUnU«»M..im« 215501 1 - 

" — Sun life rt Canada iVJS.1 Xid. 

” 2.3.4.CorifflPttr»,SWIYflBH 014005*00 

— Stapl P li Orth—— [ MM I ... 4 — 

E Si !ex - 

....- Target life Assurance Co. ltd. 

+02 — Tarert House. Oa ta hOttro ML. RylcAunr-- - 
+ 0.2 _ Bucks- Arin*©wr«BW>»tt 





Prudential Pensions Limited* 
Holborn reroEClXINH- fll+wisii 

BquilyFd.July2l.Kfr9* JJ-W •— | - 

FvS.na Johrin — B5.76 119« J — 

XVop. I'd- July 2J ^1938 25U9< ...J - 


36 HUh St, Pttuero Bar. Hfrts. P.Bar a 122 
Growth Fd. An*. 1 -} gJ J —J 
RniareFed.Aqs.s-i «*-’ I “An — 


N£L,Penrioas Ltd. 

MUton Court. pprfcj n fcSuiwy. 
NriaxAee. Unit* _ B0.4 . 8 

NoJe* Cental (62.9 61 

NCxt son. day'Jnly 


BeQasce Mutual 
Tunbridge VCcHa, Kent. 
IteLftop-Bda. 1 1632 


BoF*l insurance Group 

L NorthJrim Urcrpool. 05X238BK2 

Royal Shield Fd. — [1023 UHL*) ..-.4 — 


H Z TnuxslnteRiatlanftl Life Ins. Co. lid. 
— J — 2 Bream Bldgs. Loudon EC* INV. <U4BMT 

— 1 — Tallplnvetf. Fd....(U79 17*21 — J — 

lriipMa»wai-Fct_~b52 gti .4 - 

.. JterkltoJKlFa.~_.p5fe 90l| —I — 

<W> MBn.Pen.FaCnp.lK7 *wa — J — 

OI-409B3S Man- TVn. Fd. Aw. . PS7J 9J.7! ... I — 

■"■j 21 Trident life Assurance Ch Ltd. 

'.''j — Rcnslodc House, doqcctfor 015738515 

11271 - 

1360 — 

12®.7 — 

«< — 

123* .... — 

1151 ™.. - 

M7.< - 

36.1 — 


0898 SS71 
1 --J - 


HIGH5 AND LOWS 


S.g. ACTIVI TY 

: . ! Aug. I Aug. 

• ■"i 6 ! b 


nmntm Asnonce Ltd-9 
1 Olympic ftp. Wembley. HAS ONE OJ-WB «M 

1 = 

g^^jsS .ffift id = 

Brtre^B^lS^i A0 5W.....4 - 


OPLNHAOtN ^ 


rrL Sacs ..) 6521 


137-fti :49.ia 


W6) f i«lU7d» I. (9:0J3Q i£l/7&) - } -iSSKSStSj -SSS i 138:. 

...) 64. 43 4 30.78..: 4804 50.98 } BpcraWiva.:J - 43-9 35. 

■ C2/8/761 J(8.'W6yK»MlfiJ (3'lUTCj i TnUto: j.-ioafi 100.. 


Vsft) lnt...) 64.M4 30.78,. 3S0 l.4 50.33 

• |2®W> J A'hlfil )(JB|1W7}! (3’iU76j 

3 Orf..J 43Q.B | 364.7 i 543;6^ '40.4, 

! : tA/Snarl i*A^ j <196^ (SBrfirflJJ 

:M Mtew-i 246.8. j 97-8 ■ 442.5 '}.-.4«3 

1 tErljrTBl.: QfSfffy i tS 2 jft 7 te!{ 86 MBf_ 7 Vi- 


Gdt-Erte^d.....' 168.1 ^ 164.1 
IrbloattMls^.. -144.0 i 138.3 
tSpronWiv«.:;J - 433 i 35.5 
Totals: I0a6 100.3 

64ayAttVcre- l 

Gnt-Bdaed_J 154.3 I ISO. I 
iHdurtrtalfl^™.} 140.1 j 137.6 
Upecolafcive.— t 38.0 r SS-J 
Thtehr... ......-.+ 101.4 | 98-3 


Depoert Bte*! f 

snnssi 

»wro5'%. — f 


IT* 1X37 .„ 
i* >my ._ 
n hi 


— Crescent life Ass. Co. Ltd- Irish Life Ammnce Co. Lid. NWt sah. day J«y =5- Royal ShtridtU—pniS iflEft 

Btayrtck Hsa. M dnhrt . Berfca. MdnhdMBK U. Finsbury Squ*r«.BC2. • 01-B&BBB3 _ _ __ __ M . 

orra Ort.Bn-dJW.Fa .4852 59A .._4 - HhwCM.A«c. l— ,B7.7 6CT .■— 4 ■*.« New Court PTi^ierty I^nni BtagTs. JUd. g*ve & Prsqper GroopV 

— . 3ffr9 I T"— SL SrtUdns Lane; London, RCA 01-®B*as Gt St Helen'o, LonJiwv FC3 

— Crusader Insurance Co. Ltd KktedOtf-i^&S? 15M ”4 IS N - ctPr '- F ' J 5??rl? D ^ v S rS L S.''" " i 7 ” B ^-tareFd ^ n«3 MS 

“ Vincula Rouse, Tomer FL.BC2. OT«B8CIBl ^ ^ * Rea cub. day S«re 3d :^^TEf d - JS? SS 

__ GUL prop. Aug. SJSM wo] - 4 — & shaxson Ltd. NPI Pensions Manag ement Ltd. 1 S 7 i3? 

'— Eaete Star Insnr/3lldl*nd Ass. sa OornhOLECA m-oastaa «a, Gr»er*-burrt>si_, BC3P3HH. m+eaean jcaarpS-Wm' wet 357jI 

— ■ I Tw.rt.irrrllr 'Tt tt— wMii-iHi BocdFd-hEretnpt. [XC8B3 10939) — 4 — Stenaged Ftond ~PXL4 U & 3 ) —4 — rrirea on ^Joiy lfl, “*Al 

— L7rueadn*>ealeSt,Eira. _ ?•*“ Itext rob. dsy Aug. U ... Price An*. 3.>«wt droUne Sept 1. CTcridw Valiunloos. 


“ 


«« k “ p ' j -S 56 %s«S? 3 !l - 4 r ” Sfti^irrBgJ 

‘ • iDerroii Fa _ 1115 1X7.4 - 

NPI Pensions Management Ltd. E?pS£S*Sf: St iS:3 

5*33 « Graci<--burrb St, BC3P3BH 016334000 KteniiiyratFd' 14t2 157 1! ...!. 

- Stenaged Fond PM.4 . U&JJ —4 - Irice* <W -*Joly 16. “-Aug. A 

Pried An*, a. Nest dvolln* Sept 1. iWcoWly Valuations. 


Tyndall Gnmpp 

18. QmynjjwRoad. BritfioL (CCISti 

gSSSferd 1R |=l- 

SSSMSd ^ I d z 

Vanbrngh Life .IssmaMcV 

-U43 MttdifcMCSL.LdlL'mR SLA. QI4SB4SC1 

ManttCPri Fd_ 0127 MTif .....J — 

Fqullv Fd p5Iz 1M3 -0 H — 

Fined IrettrntfFd- 11312 UU-411 — 

Property Fd fUTB lajflj .._.J — 

i--asSFimd_~_lW6* M 2 XJ . — J — 


1^3 = 


EasaWM»AClul»_-P82 nv-o* 7S» GUr BoCttfa™ — p20 2 32271 riUI — ^ mS^W "“Ef B wSj - 

r . Pfcrffouo Ufe ms. C. IjMLB Gort - Set “ t, i Norwich Union Insurance Group Assurance UmitedV SSf£»«J L_®6* ltt? '“J - 

Gentral rmti Mlo life Ins. C- l * L9 ipo »«+. Vorrtch vri ssm. mtosssoo rrt — ». h j n _ ptcdiixm VFrifinr Imonoer Ck Ud,V 


SSB» fla= ^MttMX'irettMtt.w' 1 ^^ ft MM= swA^: 
SS^SSSSL «■-» |?r 5 g "’-T i ; 4d =: SSSSfl SSSS?-'—-- 

cbrtim. j«h ur« A». c. w =*s«»~^-rTM5rn -J - ororl. ««ut gjg^—bu^ajEEj = 

Ml °h“” ut,M>r. Cb.« r«tarh»i. R»i>>ebi Life tanu <fc u& 

Money ' TT**I J — 30^2 Mew Bond St ^WXV OBHX 0X-483JW5 SEXBulMpagatreKCS. 0l-2«78S33 

Slri- ?5S£Sld^~SS ' t P*w.mmMe**vu-r*o «M(~J - 


SPAIN * 


FT— ACTUARIES INDICES 

7 • -i A E- i - & 1 A ?- i ‘- A T I 


> lustrUl SRrep.w_J. 146.74. 147^83Uft6.7^ 146.01; 144^ l] 149^7i 1182)7 
t-. 1 I Sbar««..„_.^^^J*l 63.46 164JUJI 163A^ 168.6lj 161. 07j 161A5j XZ32J8 

r. YirWpe | -B-ZOf'. - ti-18 1 ,.- _6 A9] 6 -S3 6^9 6A6, 7.14 

B Itacio (nett — ^ { 9.67; B.7l! '"'nlTOi.' 9.641 ' B.54 9.6 1{ 6.81 

i Sharro .-. — 1 SS,*)#' 233.S7,| 153: 13j 181 . 96 JBO-4* J5J.37J 128.26 
'>«?!» Tirid pc_,.r> 14.Q&; : J4.0bf 14.05' 14.14: 14.14; . 14.181 14.17 


Asmosaoiee 
mee Ltd. 


Life Assnr. Co, of P e tihs y tva nfa 


e Biswia: 

— .. Wuoenfcc Assurance Co. Ltd. 

♦6,'Klng WiHIanj St, ECIP OOt 01+5389870 
. - WertTOA re. p - 9X71 1 — 

attSjsSLtzrpM • 6L0I — 

1 Prorineial life Assurance Co. Ltd. 


Schroder life GnnpV 



~i-» - 
-a *1 - 

3: 


” Wnfeor Lift* Assnr. Ca. Ltd. 

— i High Street nrodttor. «mbormi4i 

— Ufa* H». Plan*— (532 SAM j — 

— Future Ansd.au> _ko\X10 ffiMB .._□ — 

— UK.Asfld.Ptns — [ .0521 ~J _EJ — 

— Ftec Inv. Growth _ (5X1 *7.9) 4 — 



OFFSHORE AND OVERSEAS FUNDS 


Albany Fond Management Co. lid. 

P.Q. Bok-SMB. HUnOtao. awonh. 

Albany Btod Ltd— J*C3W 32SJ .. Vj — 

AitothaBt Securities (CX) L im it e d 
xar.st 


CornbiB Ins. (Gnermcy) Ltd. 

P.O Box ran. St rater Port, fiaeroacy 
motauPa. Joiy as. (X3&5 i«j| . — 1 — 

Delta Group 


BASE LENDING RATES 

JKlhed Irish Banks Ltd. Julian S. Hodge 11 * % 

.Lmericaa Express Bank 10 J 5 &- Hongkong & Shanghai. lOi % . 
>tngJi>Poriagti«e. fianl! 11 % - lndastrial Bank of Scot. 101% 
plenty Ansbacber 11 % ■ Kesser UUmanii • . — 11 % 
jjanco deifiilbao Knowslej- 4 Co. Ltd. ... 12 

Sanco de Je 12 ?>.' Lloyds Bank- 10*% 

(lank of Cypnia 11 % London & European ...-.11 % 

jiank of NAW. ..... 10$% London Mercantile .- Hi % 

lianque du. Rhone S.A.' 11 % Midland Bank 10*%- 

CjareJays Bank ............ 104% ■ Samuel Montagu 10 J% 

liar nett, Christie -Ltd.. . . 12 % ■ Morgan Grenfell ......... 10$% 

firemar Holdings Ltd. 11{% National Westminster 10 
{Wt. Bank of Mid. East 10*% Northern Comm. Trust 11 % 

v frown Shipley 11 % • Norwich General Trust 11 % 

i-Janad* -Permanent A FI ■ 10* % Portman. Guaranty 9{ % 

iiiapitol C & C Fin. Ltd. 13 %. -E.-s. Befs on & Co. ... il01% 
►avzer, Bowater Co. Lti. ll- %.. Rossmlaater Aceept'cs. 10 

l 'ledar Holdings 11% : .Schlesinger Limited ... 11 % 

. harterhonse Japhet ... 11 % . E. S. Schwab 12-% 

;. E. Coates .‘. ;.... 41*%' Security Trust Co. Ltd- 12 % 

Consolidated Credits ... 11 % Shenley .Trust 12*% 

iioHJperatjreEBaDk *104% . Standard Chartered 10 i% 
eorinthion Securities.,. 10J % Trade Development Bk.' 10* % 
credit Lyonnais .. — 10i%' Twentieth Century Bfc 124%; 
A- R- Dawes — 112% United Bank of Kuwait 10^% 
jHmcaa Lawrie ....-,,,101%.. Whites wav La!dlflw : ... 111% 

English Transconti 11 % WlIHams ft Giro’s 10}% 

,lrst London Sec&.:...;.10}% Yorkshire Bank v-s...., 10}%, 
r.ntony _Gibb s U % *aierob*ra' «f -the Aoceetiair aaosas 

r.Ioode Durrant Trust.,. U .% connnioi*. 
iireyhonnd Guaranty... 10*% * 7+uy aapoab* &%,■ l-mooto depo bb* 
•^rin tflays Bank- ......... J10^% u-i - ; 

iulnness Mahon- 1(1191 t 5 W«r tnmta on torn of siaHO and 

.. .X°K2 « nT fi? . . . wW e-'i. w» w SEMI' ax aaj 

.lambros Bank .........10}% .«w-42S*8d:t»%. 

;fiil Samuel ,.510}%..y Oomud .dmodJW.SX-'/^ •... 

. !. Hoare A Co. C»u temns over iloH tft-'' 



1 Bambros (Gxremsey) Linritril 1 
PA Box 8a, St ftrear ftBLOaenaey 0(81 SSE1 

SSiaWa M ! r:j *28 

Bap tit BSanKCCSMSt -Ud. 

Boom' 4so Boom 3*-__ _____ 

3335H) 
15) IN 

dcafct 
mum 
-4 - 


BWmrart Benson limited 


* — I 

old Court Omamodlty Pi Mgr*. Ltd. Target Trust Mgrs. (Cayman) LUL 
01-4=38000 P-O. Box SR, St InVan'k a. Gscnrscy MSI 2SHI P.O. Bax 71ft Grand Cttrmro. Cttynren Is. 
— I Or-.PoMitty.Tran plA.2 123 . 4 ) __.J - Trt- OBtfnfe a»r,«0S73 oboj) .._ * - 

J J ® Print ob juiy 3tt ZM dcolhv Ang, 23. Prtcea on An*; i Nrxt dndlta; dice Anc 21 

— 1 — Property Growth Overseas Lid Tokyo PScilie Holdings N.V. 

3) Jrilf, Ttoita, tHtettltar. |Q»S«» ManaucrDcinC Co. ftr. 


•' ' 1 , li.T! 
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Nor. »H»ci 
St.’i^trrr.Uj AHFTiConr.FU. 

!i jJuJ-t It Area* SI , 

NnFelliAu. RalicTlBtnlCirfLS, 
Slr.lu iv D. Carat's Crp. 36.'»_ 
YjJiSuJte. 1*11 S. HtradlB— 

I* MrJuSP. Itndr. Clara. SS 

VJ&S.DL CjJh.Sus.-l58 

Jp_-\pJv.O. ltrcwiiVFe-.cflfit;. 
F.?6 'AilK nraarwick CoryiUL 
AnJy.OJ.-L tUimruaisCorTi.SS 

Mr.iuS-.'Dc i’EKSIM 

.1 ApJi.O. C l\C St 

Mr.Ju.S.lV lartveundcinSLSO 

F.AIv-Vj.’i. r.nfrpiir.ini 

AvJj.OJa. ■ liaapum InL lac: . 
FJHyAu.W rii.L<i?jnunJliS_ 

MrJe.SP. >:hi*?b:wi&b51 

MrJn.S.D. |rtnjsIcrSo >4 

MV-Au.N.F. CiUCJTp^i_ . .. 

tly.Au.N.F. Hty IOV.5L25 

’ir AuN-F. On On PH BSI_ 

F.yy-Au.X, ftfcae-P SI 

SSaJu.Sc.tb. Cohlcds.31 

My.AN.RL Cent. Illinois S10_ 

MrJtxSJJ. Corf. Oil S3. 

ApJy.CUa. CromiZ»-Q.S5.. 
JUaSJ). Culler-HanmierSS. 
YJe&D. Eaton Crp.50L50__ 

HrJuS.D. SiwonSl 

J.ApJy.O. Firestone Tire 

ArJyjOJx First Chicago S3 

3. Ap. Jy. O Floor Carp. 5^ , 

rA-.lP.SuD. Ford Kotor S2t 

71rJuS.D. CATO 

JaApJaCtt GeB. HccLSCfr— 

M.-JU.S.D 'SinetioSl 

MrJuSJL Hoacwcll 51.50—. 

Mr J 3 Jill. IHnUoslEF.lSI 

HrJ«i£cpUt LEJMCi-rp.S5.__ 

J.LrJu.SD Inpnoll R32 

S.D.rjJu. inLSrdcmifcC&xSI 
StrJcS.D. I 0. Internal iimalll 

FJIfAuN, K.inftjU.S; 

.'pJufXJa Mj nt Han. USJ7-V) 
Ja-ApJy.O. !!orgaii tJP) DSSM3 . 

F. Mr. Au Nortr>o Anon lar.SU 
MJilSlDl Owas.Ul.KUS— 

— PcafrJcntial 

TuXHJ.A. qnakcrOalsUNP- 

SL-.Ju.SD. XriiMieeSOa 

— RojlN.Y.OshS5_ 

K JUyAuX. Jfcawnf S5 .. 
SD.rJrJe. ariHbnCMURi 

jItJilSD. Saul I RF.' SMI 

MtJp-S.D. Shell Oil SI 

■MrJciDot Smgor'SlPl 

Au.MI.F31y. Sacn-: Hand SOM. 

YaJuSUtet [TKV: Inc. Sl'i 

FilSfc.ioXr: rcanerolnr 

June. Dec DaHKiLiStK-ffi. 

J. Ap. Jv. Q TtanjrHl&lilSg- 
Tar Je SJT. (traco SGJ5— ; —. 
A■'.ApJlLO.<TraB^mlC^K3$l_ 

MrJciLD. LUSaedSa 

KrJiSJO. Ut'PSi 

_ vrtcolwJs. SttSO— 
XrJcS.IL U'wlwwUaSSt-. 
ApJy.OJ, .1wnsCo.-p.Sl — 
OJa-ftpJy. aapalaC0TL25c_ 
&E Lbt Frcadion SKWi 1 


1 16 84c 

1 974 *40c 
i 1h 6Se 
. ffi.7 SL3S 
- UL5 70c 
1 1174 — 
l 18 92.80 
1 3&S - 
l 3fc ra- 
lC 5 SL40 
1 ICS SUSS 
3.6 10% 
; 156 SUM 
I 37 S2 
37 62c 
: 21 SLOT 
1 36 40c 

‘ 153 SL20 
i 16 $L20 
i «J| s30c 
an $1.7352 
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Serving the world 
with 

financial expertise. 

SANWA 

BANK 

Tokyo, japan 
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Another IMF loan 
possible— Callaghan 


BY PHILIP RAWSTORNE 

BRITAIN MIGHT need another 
loan from the International 
Monetary Fund by the end of the 
year. Mr. James Callaghan said 
yesterday. 

“ It's possible. But no decision 
has been taken, the need for it 
has not arisen and we shouldn’t 
take it too seriously if it does 
arise," he stressed. 

The Prime Minister, inter- 
viewed on BBC radio's The 
World This Week-end. said that 
if the Government had to seek 
a loan, it should not be re- 
garded as a terrible defeat. 

“ I would regard it as a per- 
fectly natural thing to do in the 
light of the general direction of 
the Government’s economic 
policies. 

" That isn’t to say we shall do 
it. A lot depends on what hap- 
pens in the next few months. 
No decision has been taken and 
there is no need to reach a 
decision on it yet." 

The Government's decision 
will largely depend on the 
extent oE its drawings on the 
SSJbn. standby credits from the 
central banks which have to be 
repaid in December. No use 
was made of the facility last 
month and if drawings could be 
restricted to those made during 
June, an IMF loan might not be 
necessary. 

Confidence 

Mr. Callaghan's guarded con- 
fidence on this aspect of policy 
was extended yesterday to the 
general economic and industrial 
prospects. 

44 The conditions, although 
some of them are adverse, are 
objectively favourable for a 
great boost by this country 
especially in the export field," 
he declared. For the next two 
or three years, the country would 
be "walking the economic high- 
wire. 

44 We’re got to keep our 
balance — and it's going to take 
a lot of nerve and a lot of skill 
to do that as well as everybody's 
concentration on the job in 
hand." 

The Prime Minister said: “The 
real problem for us now is 
whether British industry can 
deliver. I think this is really 
the basic issue. Our industrial 
base has been narrowing for 
some years, we want to broaden 
it out again." 

He believed that conditions 
were now right for a viable ex- 
pansion that would continue and 
he was anxious to secure a co- 
operative effort between Govern- 
ment. trade unions and the CBI. 

"The real traumatic period for 
this country is between now and 
19S0 and this is the period we've 
got to concentrate on.” 

Mr. Callaghan's greatest worry 
In the short-term was the level 
of unemployment — 3 problem, 
which, he said, would have to be 
solved internationally. “I don’t 


think Britain can solve this on 

her own becanse our (European) 
economies are now so inter- 
dependent" 

He recognised, too. that there 
would be a lot of hard bargaining 
over the ending of the Govern- 
ment’s incomes policies. "They 
have compressed differentials, 
they don't make adequate pro- 
vision for differences in skill nor 
do they provide proper rewards 
for middle management." 

But Mr. Callaghan repeated: 
“This country has got a very 
goad potential prospect of suc- 
cess." The Government could 
not ensure its fulfilment. “ It 
lies in industry’s hands, in em- 
ployers' hands, in managers’ 
hands, in the trade unions’ 
hands." 


The Prime Minister took a 
relaxed view of the Government’s 
problems with its Commons 
majority and with the Opposition 
from both the Conservative 
Party and it own Left-wing. 

"A lot of people don't like what 
we are doing but then I don’t 
like what we’re doing either," he 
said. 

Left-wing members of 
Labour’s National Executive — 
who at the week-end declared 
that they would renew their 
opposition to the economic policy 
outlined in the social contract 
at the autumn party conference 
— rebuked him every month. 

"But the NEC does not 
govern." he said. “We are the 
people who have to take the 
unpleasant decisions.” 


One third of new 
cars bought 
by companies 


Devolution assurance 
sought by Scots 

BY RAY PERMAN, SCOTTISH CORRESPONDENT 


THE LABOUR Party in Scotland 
expects the Prime Minister to use 
his visit to Glasgow and 
Edinburgh later this month to 
make clear beyond all doubt his 
determination to see the 
Devolution Bill through the Com- 
mons. 

Pro-devolution MPs and the 
Scottish party executive are 
becoming increasingly alarmed 
at the threat by English MPs to 
block the Bill when it is intro- 
duced next session. Mr. Harry 
Gourlay, chairman of the 
Scottish Parliamentary Labour 
group, has threatened retaliatory 
action against English measures 
if the Bill falls because of 
Labour defections. 

They want the Prime Minister 
to move quickly to quell, any 
revolts. 

Mr. Callaghan will arrive in 
Glasgow on August 24 and will 
immediately meet the Scottish 
party executive, whicu will make 
clear its concern about devolu- 
tion and unemployment 

He is likely to hear a similar 
story from the Scottish TUC. 

A delegation by both bodies to 
the Commons last month served 
more to alarm them by the 
possible extent of the English 
backlash than to persuade anti- 
devolution MPs to change then- 
minds. 

The STUC will also seek a com- 
mitment on the future of plans 
for an integrated steel works at 
Huoterston and an assurance 
that the Prime Minister will con- 
tinue the annual meetings with 
them started by Sir Harold 
Wilson. 

Mr. Callaghan will make at 
least one major speech in Scot- 


land and will be interviewed for 
television. 

Mr. Jimmy Allison, Labour 
Party Scottish organiser, said 
yesterday: “ I think he will make 
clear his own commitment and 
the Government's commitment to 
devolution.” 

The two statements by Mr. 
Michael Foot. Leader of the 
House, modifying last October’s 
Devolution White Paper, have 
won wide acceptance from 
Labour in Scotland. 

But while running hard to 
catch up with feeling North of 
the Border, the Government 
neglected to ensure that the bulk 
of its supporters in the South 
were still close behind. 

Mr. Callaghan will meet Mr. 
Foot next month to discuss 
strategy for getting the Bill 
through the Commons. 

Many of the misgivings felt by 
English MPs are likely to be 
aired in public at the Labour 
Party Conference In Blackpool 
In October. But trade union 
support for devolution is almost 
certain to ensure that whatever 
the blustering, the Government 
receives overwhelming support 

Ironically the ground work for 
that vote may be laid at the 
TUC conference next month by 
the only big union against devo- 
lution— the Union of Construc- 
tion. Allied Trades and Tech- 
nicians. 

If the UCATT motion rejecting 
the Government's proposals 
comes up for debate it is likely 
to demonstrate the backing for 
the Government by most of the 
major unions, including the 
miners, transport, engineering 
and General and Municipal 
Workers. 


BY NICHOLAS LSUE 

MORE THAN a third of all 
the cars registered in Britain 
in the 12 months to last 
February were on the books of 
companies, according to a survey 
published today by the British 
Institute of Management Com- 
panies. it is believed, bought 
half the cars coming out of 
British factories. 

There is evidence^ . according 
to the institute, that cars are 
now being provided for mana- 
gers as a way around the pay 
limitations introduced by the 
Government 

The survey found that of 441 
companies providing cars just 
over a fifth — 21 per cent — had 
increased the number available 
to their staff since a previous 
survey in. January, 1974. Since 
the survey covered just 446 
companies it is clear that the 
overwhelming majority of them 
provide cars. 

The main beneficiary of this 
policy of providing staff with 
cars is the British motor 
industry, since most of the com- 
panies questioned either stipu- 
lated or aimed to buy U.K. cars. 

The survey. Business Cars, 
has been produced by the insti- 
tute to provide companies with 
a basis of assessing their own 
policies on business cars. It in- 
dicates the size of company in- 
vestment in cars by disclosing 
that total costs mentioned by 
281 companies giving informa- 
tion on fleet expenditure 


amounted to £39.5m. a year. 

The survey covered companies 
ranging in size from 100 to 5.000 
employees, and 99 per cent of 
them ran company cars. It is 
suggested that while registrations 
showed that just over 45 per 
cent of British ears were taken 
by companies, the real figure is 
probably higher since a previous 
survey by the Institute in 1974 
pointed to 2 per cent. of cars 
registered by private individuals 
being part of a company fleet. 
Additionally, many private cars 
are financed by company loans 
with many companies also mak- 
ing a substantial contribution to 
their running costs. 

The Institute found that a dis- 
proportionate amount of senior 
management time is devoted to 
ensuring equitable car allocation. 
The two main bases for alloca- 
tion are individual status and 
functional need. 

Only 7 per cent cut their 
fleet size in the year to February, 
1976, while size of fleet is fairly 
closely related to size of com- 
pany . Car pools are thought to 
be declining in popularity 
because they tie up too much 
capital and because pool cars 
are usually badly treated by their 
drivers. 

Management Survey Report 
No. 32; Business Cars: A Survey 
ol current parctice in 446 com- 
panies. BJH Publications Depart- 
ment, management House, 
Parker Street. London WC2B 
5PT. £20 to non-members. 


Vauxhall prices rise 
by 5.1% to-day 

BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 


More South African riots as 
ministers promise concessions 


BY OUR ECONOMICS STAFF 

AS SOUTH African Government 
Ministers said at the weekend 
they were prepared to consider 
every grievance of the blacks, 
there was fresh rintmc in the 
black township of New Brighton, 
near Port Elizabeth. 

And in the tense community 
of Soweto, near Johannesburg, 
police stood by for renewed 
disturbances to-day. 

Government Ministers said in 
newspj per interviews plans were 
in band to give urban blacks a 
bigger say in running their own 
affairs. One plan was for the 
townships to be policed only by 
blacks. 

Mr. James Kruger. South 
Africa's Justice Minister, said 
the Government would consider 
all problems which played a part 
in the disturbances. This note 
of conciliation was tempered, 
however, with a reiteration by 
Mr. Kruger that the Government 
would talk to no one until law 
and order was restored. 

On Saturday night police used 
tear sas and fired shots to break 


up riots in New Brighton. 
Officials said four blacks and 
eight policemen were injured. 

The cause of the rioting was 
not known, but it increased after 
tear gas seeped into the Cen- 
tenary Hall stadium where 5.000 
blacks were watching a boxing 
match. Spectactors stampeded 
to the exists. Boses were stoned 
and vehicles, including a police 
car. were set on fire. 

The situation was calm yester- 
day. police said. 

In Soweto, the township where 
students rioted for three days 
last week, all was reported quiet 
yesterday. 

Criticism 

But the students, who are de- 
manding the release of blacks 
arrested after riots in June, 
were expected to resume their 
campaign of intimidation and 
attacks on transport to-day in an 
effort to enforce a stay-at-home 
by black workers. 

The silence of Mr. John 
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N. Wales. N.W. England. Lakes, 
I. of Man. S.W. Scotland, High- 
lands, Moray Firth area, Argyll. 
N. Ireland 

Dry. cloudy. Max. 19C (66F). 
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Outlook: Dry. sunny. Some 
rain in N. Scotland 
Lighting-up: London 21.05. 
Manchester ‘21.21, Glasgow 21.3S. 
Belfast 21.40. 
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Vorster, the South African Prime 
Minister, over the riots has pro- 
voked criticism. 

Blacks are concluding that 
there is no longer aDy chance of 
settling their grievances through 
conciliation, according to Mrs. 
Winnie Mandela, wife of 
imprisoned nationalist leader 
Mr. Nelson Mandela and a mem- 
ber of the influential Black 
Parents' Association in Soweto. 

She said in a newspaper inter- 
view the Government coold no 
longer think in terms of con- 
cessions to deflate the mood of 
the people. Nothing short of full 
Parliamentary representation 
would satisfy them. 

Mr. Kruger said he bad been 
discussing with the Department 
of Bantu (African) Administra- 
tion the question of giving 
blacks in urban areas a bigger 
voice in their own affairs. 

“I want blacks to have far 
more say in areas relating to 
law and order. I hope the stage 
will be reached reasonably soon 
when all policing in black town- 
ships will be done by blacks 
themselves. 


VAUXHALL PRICES go up by 
an average of 5.1 per cent, to- 
day. as the Luton-based company 
falls into line with the increases 
announced a fortnight ago by 
British Leyland and Ford. 

Only Chrysler of the big four 
British manufacturers has yet 
to announce increases during 
this phase of the now customary 
three-month cycle. The three 
that have so far been given per- 
mission to go ahead by the Price 
Commission have gone for 
increases of between 4.6 per cent 
(Leyland) and 5.1 per cent 

Vauxball’s rises indicate that 
British-boilt cars are still reason- 
ably competitive on price with 
imported models. 

The Chevette E two-door 
saloon will now cost £1,675, the 
Chevette ‘ GL hatchback £2,039, 
the Viva 1300 L estate £2.168, 
the Magnum 1800 four-door 
saloon £2.410, the Cavalier 1900 
GL coupd £3.161, and the VX 


2300 saloon £2.S3L 

By contrast Renault which has 
also just announced a 5$ per 
cent, increase, will be charging 
between £1,884 and £2,256 for 
its R5 range. £2.205 for the 12TL, 
and between £2,551 and £3^22 
for the R16 range. 

The Renault 30TS. at £4.598. 
is now only £150 less than the 
new British Leyland Rover 3500, 
which is reckoned to be a more 
luxurious car. 

Although August sales appear 
quite buoyant much of the 
advantage given by the stimulus 
of the new 4 *B n registration 
suffix is going to foreign pro- 
ducts because of the failure of 
the UJC. manufacturers to in- 
crease supplies sufficiently. 

UJK. cars are expected to 
remain in critically short supply 
at least until Ford and Chrysler 
— both of which are Involved in 
production changeovers — get 
their plants reorganised. 


THE LEX COLUMN 

Closed-end funds 
feel the pinch 
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Banks preparing reply to 
supervision proposals 


BY MICHAEL 8 LAN DEN 

THE CLEARING BANKS are 
expected to make their formal 
representations to the Govern- 
ment on the new banking super- 
vision White Paper within the 
next few weeks. 

Strong reservations are still 
being expressed about the pro- 
posals for a mandatory deposit 
protection fund which forms a 
main plank of the new system. 

The detailed implications of 
the proposals are to be examined 
by two working parties of the 
London banks. One wQl work 
within the context of the Com- 
mittee of London Clearing 
Bankers, covering the big clear- 
ing banks; theo ther win work 
in the wider forum of the-Britlsb 
Bankers’ Association, which 
brings in others including the 
merchant banks and foreign 
banks in London. 

The clearing banks have, wel- 
comed the general proposals for 

the licensing of deposit-taking 
institutions, but they are opposed 
to the present plans for a . com- 
prehensive deposit protection 
fund on several grounds. 

Their major objection is that 


If all banks and deposit-taking 
institutions are required to par- 
ticipate. tiie clearing banks wWl 
be contributing funds to help 
protect depositors in smaller and 
competing companies. 

The clearing banks feel this 
would put them potentially in 
the position of providing a con- 
tinuing form of “ lifeboat 
support, but without any control. 

The banks argue that intro- 
duction of such a scheme could 
be seen abroad as damaging to 
the standing of the UJK. banking 
industry at a time when the City 
has argued strongly for the 
merits of self-regulation. 

The banks are expected to 
put these views to the Govern- 
ment and at the same time 
consider ways in which the 
scheme, if introduced, could be 
pur in a form they would regard 
as more acceptable. 

Points which may be examined 
include the coverage of the 
deposit protection, which at 
present is intended to relate to 
sterling deposits up to £10,000 
or the first £10,000 of larger 
deposits. 


No move yet to bar Storehouse 


BY PHILIP RAWSTORNE 

THE GOVERNMENT is unlikely 
to make any immediate moves 
to expel Mr. John Stonehouse, 
the jailed MP for Walsall North, 
from the Commons. 

Ministers were still hopeful 
yesterday that he would resign 
voluntarily in response to the 
week-end pleas from Labour 
MPs for him "to do the decent 
thing." - - 

But they were also waiting to 
see whether he would appeal 
against his conviction, a move 
that would effectively prevent 
the Commons from expelling him 
until after the appeal had been 
heard in the autumn. 

Dr. Frank Hansford-Miller, 
chairman of the English National 
Party; which Mr. Stonehouse 
joined four months ago. said 
yesterday that he had urged him 
to stay on as an MP for as long 
as posable "In view of bis vital 
position as the only MP repre- 
senting England and her 46 mil- 
lion people.” 


Dr. Hansford-Miller said-' that 
be had also pressed Mr. Stone- 
house to lodge an appeal. “I have 
told him that the ENP remains 
loyal to him . . . and I have 
offered him any assistance be 
requires." 

The outcry against Mr. Stone- 
house's continuance as MP for 
Walsall South, however, gathered 
further strength yesterday. 

Mr. Jeff Hooker, Labour MP 
for Birmingham. Perry Barr, said 
he intended to table a Commons 
motion this week calling for 
expulsion. "If the Commons hesi- 
tates,' the public will assume that 
it is protecting one of its mates," 
he said. “It is an outrage. We 
agree he ought to go. If the 
Government don't do anything 
we will have to force them." 

Mr. Hooker's motion will 
appear on the Commons order 
paper as soon as MPs return 
from the summer recess in 
October. 


But the Government appeared 
unlikely last night to recall MPs 
before then, despite the wide- 
spread complaints about Mr. 
Storehouse's position. 

Mr. Eric Varley, Secretary for 
Industry, was among those at the 
weekend who called for his re- 
signation: "He' should give the 
electors of his constituency a 
chance to be properly repre- 
sented." 

Mr. Bruce George, Labour MP 
for Walsall South, who has been 
41 nursing " Mr. Stonehouse’s con- 
stituency, said; “ The public will 
say it is incredible that even at 
this stage, having been convicted 
of theft and fraud, he still does 
not have to resign.” 

Joining the pretests from 
Labour MPs. Mr. Michael 
Brotherton. Conservative MP for 
Louth, said he was writing to 
Mr. Michael Foot, Leader of the 
Commons, asking for immediate 
recall of Parliament to deal with 
the situation. 


A year ago to-day. 

prospect oz a takeover 10 unui was uluauiu «j- mmi., -tn^ 

new rules in June so that they Spread risks. The demand for gj® whShhad? 

seus jsstk sxpf SvSSrSS 

As in the UJC no one can. s^dalitt TSSE thT following^ sevci" weeks' 
really explain why the closed- itll _. ion c led the world m this up 

end funds sell at such a large for the U.S. and other j 

discount Indeed the As sari a- national markets only start* 

tion of Closed End Investment rYJitlpey/WuigStC recover in September. 

Companies is financing a special . By comparison with 1975 ... 

study at Wharton Business The formal offer document recent declines in the U.K.' -”- ' 
School in the hope of finding rasts a new light on Wimpey’s other world stock markets' _ „ 
the answer. -... bid for Wingate Investments, been relatively sedate. Th-” ^“ 

U.S closed-end funds are ■«* sight, the *»d looked if Share Index ’ is just or. 
currently experimenting with a anything to be rather bullish tenth below its high poir 
number trfways of reducing the property sector. But the May> whlIc Capital j 
the discount. Unlike Britain; document mates it clear that national’s World Index— « 
they can buy in their shares £th°ui a hid Wh^te wottid had slipped by about an ei 
and a number are following this ha ' e been in dire troublc ‘ a >' ear ago— has scarcely ra 

course. Others are toying with ' In the year to March, its cash at ^ during the last six mo • : i 

the idee of turning themselves deficit ran to an estimated And. believe it or not, 4 
into open-end funds. Last- £1.4m., and short term borrow- were actually* more liari 
month. Advance Investors Corp., ihgs rose by more titan two- marked in London durinc 
following the advice of thirds to £12.5m. Only a few account that has just c 
Citibank, decided on this route weeks ago. the Board was told than there were in the eq 
and will offer and redeem its that/ in the absence of a major lent fortnight last summer 
shares at net asset value. As a improvement, it would - no So it is possible to overd> 
result its discount has dropped longer he able “to reloy on the gloom. ."What the marki 
to a mere 3.4 per cent Some continuing support of its desperately short of. howev 
months ago Schraders merged bankers or the continued for- any kind of institutional le 1 *- 
its closed-end fund, Biter- bear an ce .of the Inland ship. This can be illustrate 

national Holdings Corp., with Revenue, a substantial credi- looking at relative price' 
its open-ended, Cheapside Dollar tor ” The urgency of the prob- formances since the peak in 
Fund. lem is underiined by the fact and the high point in 

But examples such as these that the Panel has allowed the Special situations, ospet 
are rare, mainly because of document to go out without an bids, dominate the list: 
management inertia. Instead, a independent valuation of Win both cases. Otherwise the';- ^ 
number of funds are hoping to gate's properties, because of the no consistent pattern. SI 
reduce the discount by delays • which that would which have underperfoi 

drastically increasing their involve. over the longer period-, 

annual distributions- The third As an independent company, building materials or cor 
largest fund, the Madison Fund, heavily committed to a single tors — have moved up tom 
has said that «n future it will long-term reversionary property the top of the table in n 
pay out no less than 8 per cent and' with substantial develop- weeks. It will require : 
per annum of its net assets each ment costs, Wingate had no positive action than this ti 

year, even if it means dipping future. But its £16.1m. of cheap the market on the move a;. iV ^ 









New factories 
and warehouses 
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The largest uncut diamond hs "The Star of 
Stem Leone?" found si KOno on 74ib 

February, 1972 weighing / carats, - - ■ 
U was sold for an undisclosed amount 
Mow Us reserve of some S 2.6 ml/lion ' 

In February, 1973 to Harry Winston (U.5J. 
(Source: Guineas Book of Records.) 


To RetainedSunreyors , Fund Managers, Estates Managers 

ARE YOU AWARE? 

Fairview now operate a complete and highly competiliye 
Design and Build Service providing all the necessary 
‘know how* required to" carry through any project 
involving the provision of new factories, warehouses 
and offices. 

A fast effective sendee, bached by the strength of a 
PubKc Company, is assured, from a hiHy mmURed team 
crfspe^aJists with a widely aduiowlcdgedniperieRce 
inDlKSmlfli 


, r 

Aitamrtivtfy FaftvfewwN simply undertake the 
construction ot such premises, within shorter time 
spans and with greater ecohondes of eostthen you :h' 
hav epre riotraiy considered possible. ,} 

For further debits eunhet Mike Brown a rPhBBpD&tss ' 

FAIRVISW ESTATES LTD, 50 LANCASTER RB-i 
ENFIELD, MIDDLESEX. «-3» 1231 





BUILDERS TO INDUSTRY 
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